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NOTES OF THE WEEK: 


By simply opposing firmness to bluster, truth to false- 
hood, and reason to unreason, Sir Robert Horne may 
win the greatest victory of modern statesmanship. For 
he has not only beaten Messrs. Smillie, Hodges and 
Herbert Smith in a game of diplomacy, but he may lay 
for the next twenty years at least the spectre of Bol- 
shevism, which has been flitting about this country ever 
since the Russian revolution in 1917 under the names of 
Nationalism and Syndicalism. Messrs. Smillie and 
Hodges admit that they have lost : that Nationalisation 
will not come in their lifetime : that capital is necessary 
to industry, and that the mine-owners must recover the 
control of the industry from the hands of the State. The 
miners’ leaders are now engaged in their favourite 
game of haggling with the mine-owners. 


There is no objection to giving the miners an ad- 
vance of wages upon an assured increase of output, 
provided that the datum line is not drawn at the lowest 
period of production. Sir Robert Horne and the mine- 
owners are now on that point. If a sliding-scale be 
adopted the increased output ought to be maintained. 
Who is the cause of this improvement in the 
situation? First and foremost, Sir Robert Horne, 


as we have said; but we must not stint our acknow- 


ledgment to the Press, which, for once, has been unani- 
mously on the right side. The Labour leaders are 
sensitive to the criticisms of the Press, though they 
always pretend to defy them; and the newspapers of all 
shades and colours were vociferously and whole-heart- 
edly against Messrs. Smillie, Hodges and Thomas. The 
danger now, as always, is lest the miners, egged on by 
boys and South Welshmen,* should decline to accept 
their leaders’ advice. 


When at the end of last week Mr. Lloyd George ap- 
peared in the conference room at the side of Sir Robert 
Horne, our heart sank into our boots. For has not set- 


tlement by wholesale concession been the monotonous 
policy of the Prime Minister when face to face with 
organised Labour? Happily our fears were unfounded, 
for Mr. Lloyd George came to support not supplant his 
able lieutenant. We can’t tell at the time of writing 
whether the breakdown is temporary or absolute. But 
if a strike comes, it will split the Labour Party from 
head to foot. The new brain-power is Mr. Hartshorn. 
Mr. Hodges, who is young and ambitious, prefers the 
rising to the setting sun, and it is understood will now 
become the faithful Achates of the Welsh leader. 


The first thing that opened Mr. Smillie’s eyes was 
the failure of his proposal to force the Government to 
knock 14s. 2d. off the price of domestic coal. Mr. 
Smillie fondly imagined that he would be hailed as the 
saviour of society, and borne on the shoulders of a 
grateful public into power, perhaps to 10 Downing 
Street. Never did demagogue make a greater mis- 
calculation. His proposal fell absolutely flat. The 
British public are not very clever or sharp-sighted : but 
they were shrewd enough to see that Mr. Smillie was 
merely using them as a stalking-horse, behind which to 
secure his 2s. a week more wages for his miners. As 
protectors of their pockets the public prefer the Govern- 
ment to Mr. Smillie. 


The next eye-opener for Mr. Smillie was the dis- 
covery that organised labour was not unanimously 
behind him. He was told that the railway men 
would not march through Coventry with him: 
he could not help seeing that a large minority 
of his miners were against him. Mr. Herbert 
Smith would not speak to him; Mr. Hodges was 
showing signs of uneasiness and even preparations 
for flitting. © At last the dour old agitator, Scotch or 
Irish as he may be, began to realise his isolation : ‘‘the 
Thanes fly from me,” he might have said, if he reads 
Macbeth. He must, we suppose, retire, and he will 
carry with him anything but blessings from us. He 
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has lived like a fighting cock, travelling, we are told, 
in first-class sleeping saloons: he has waxed fat on dis- 
content, on class-hatred, on envy. In this respect he 
is like the other Labour leaders, who curse the capitalist 
with their lips, and imitate him in their lives. 


What are we to say about the miners’ ballot? The 
miners’ leaders practically have admitted that they were 
wrong about their figures, and that they have no case, 
or a very bad one. Yet under the system of block 
voting, an enormous majority of miners voted for a 
strike, not an ordinary strike, but a strike which it was 
admitted would plunge the country into ruin. It is 
said that a considerable proportion of the votes were 
those of boys under 20, as we can readily believe. But 
what are we to say of the levity or cowardice of a 
Government which allows the very existence of the 
nation to be gambled with by a ballot conducted on no 
known principle either of secrecy or representation, by 
a handful of agitators, pecuniarily interested in the re- 
sult? The Government hadn’t the courage to support 
Mr. A. M. Samuel’s Bill for a proper Ballot, and the 
Tory members on the Committee were too busy or too 
timorous to attend. 


The Labour members, it is needless to say, attended 
the Committee on Mr. Samuel’s Bill to make pro- 
visions for a Secret Ballot regularly and in full num- 
bers. In the absence of the Tories, who had other en- 
gagements, the Labour members deleted all the opera- 
tive clauses, and reported the empty shell of a Bill to 
the House amid ‘‘ cheers and laughter,’’ which is the 
way most important questions are disposed of nowa- 
days. But there is no reason why the Bill, thus 
eviscerated, should not be sent to the Lords, and still 
less reason why the Lords should not restore the opera- 
tive clauses cut out by the Labourites. Indeed, there 
is every reason why the Lords should take this course, 
for assuredly there is nothing more urgently needed 
for the protection of the State than a regulated and 
secret ballot in Labour disputes. Nobody should be 
allowed to vote who is not of legal age. And why 
should the wives of the trade unionists not be allowed 
to vote? A strike is a far more important issue than 
the election of a member of Parliament. 


The election of a Prime Minister as President and his 
nomination of his successor are proceedings perplexing 
to an Englishman. Who is M. Leygues, the new 
French Premier? To describe him as a nonentity 
would be discourteous; but we are not ashamed to say 
that we never heard of him. M. Briand is the most 
brilliant of French leaders in politics, and he has been 
Premier seven times. To Mr. Lloyd George, who 
asked in 1919 when he would be Premier again, he re- 
plied, ‘‘ I have been inoculated so often that I am free 
of the disease.’’ M. Millerand and his Premier both 
harp on the strict execution of the Treaty of Versailles, 
and the regeneration of the world by the League of 
Nations. Dreams, idle dreams! Practically, it re- 
mains to beseen what France will do in the reduction 
of military service. 


The Republic of Poland is what journalists call the 
acid test ’’ of the statesmanship of Versailles. The 
Poles are now the laughing stock of Europe, and their 
only excuse is that they are, as we have always 
described them, grown-up children, some of them 
musical, artistic, witty, but political children, and quite 
incapable of governing a large country. And Poland 
is the keystone of the new European bridge, which we 
owe to Messrs. Wilson and George at the Council table 
and Messrs. Steed and Watson in the press and behind 
the scenes. M. Dmowski, the president of the Polish 
Society in Paris in 1918-19, is one of the witty Poles, 
for he described Dr. Seton-Watson to Colonel Reping- 
ton as having ‘‘ the spirit of a midwife; he cared noth- 
ing for people who existed, but only for new nationali- 
ties which he could bring forward in his own hands and 
present to the world.’’ 


This epigrammatic picture of one of our regenerators 
reminds us of something Burke said of the idealists ot 
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the French Revolution. ‘‘ These philosophers consider 
men in their experiments no more than they do mice 
in an air pump or in a recipient of mephitic gas. What- 
ever his grace may think of himself, they look upon 
him, and everything that belongs to him with 
no more regard than they do upon the whiskers 
of that little long-tailed animal, that has been 
long the game of the grave, demure, insidious, spring- 
nailed, velvet-pawed, green-eyed philosophers, whether 
going upon two legs, or upon four.’’ The Demo- 
cratic Triumvirate, Messrs. Wilson, George and 
Clemenceau, allowed, if they did not encourage, the 
Russian revolution; and they persisted in carrying on 
the war until the two Central Empires were destroyed. 
This was what they called ‘‘ fighting for Democracy.” 
We hope they are pleased with their handiwork. 


England has perhaps little right to point the finger 
of scorn at Poland, considering the state of Ireland. 
Civil war rages in Ireland, not civil war between armies 
in the field, as was the fight between the Northern and 
Southern States of America in 1861. The war in Ire- 
land is a savage vendetta between the Government and 
the Loyalists on one hand and the Sinn Fein rebels on 
the other. Like all vendettas it is conducted by murder, 
robbery, espionage, terrorism, and now at last by re- 
prisals on the part of soldiers and police. Thousands 
of Loyalists in country districts are secretly paying the 
tribute exacted by the Sinn Feiners as the price of 
safety. Indeed, anybody who wants any work done or 
services rendered outside Dublin or Belfast, has to bribe 
Sinn Feiners, who want the money to live. Either 
the Castle authorities, reinforced by .Sir Hamar 
Greenwood and Sir Nevil Macready, are too stupid to 
cope with the situation, or they can’t depend on the 
military, or they are held back by the cowardice of 
Downing Street. The fate of Strafford still haunts the 
memory of the Castle. It should, however, be re- 
membered that Cromwell did exactly the things for 
which Strafford was beheaded, only Cromwell took 
care to make himself master of the English army be- 
fore he settled.’’ 


The Americanisation of this country is becoming a 
serious matter. Rich American women marry our im- 
poverished peers, and set an example of luxurious ex- 
travagance, which is most reprehensible, especially as 
our own aristocracy is ruined. ‘The Americans are 
capturing our cinemas, and flooding the music-halls 
with American slang. American shop-keepers are buy-. 
ing up shops to such an extent that soon there won't 
be an individual shop in Oxford Street or Regent Street. 
American newspapers are dumping their surplus issues 
in London at prices below the cost of production. If 
this goes on, England will become an annexe of the 
United States. 


Most serious of all is the paper question. The cost — 
of paper has gone up so much, that it is not an ex- 
aggeration to say that, outside the Northcliffe group, 
which has its own paper mills, there is not a newspaper 
that is being run at a profit on its cost of production. 
By which we mean that but for their advertisements 
the majority of newspapers would be driven out of ex- 
istence.” To the increased cost of paper there must be 
added the higher cost of printing. On the cost of pro- 
duction, apart from advertisements, nine papers out 
of ten are working at a loss. It may be replied that 
the price of the papers should be increased. But ex- 
perience shows that a 50 per cent. increase of price 
means a 25 per cent. reduction of sales. And the 
papers with the biggest circulation are the hardest hit. 
Unless the price of paper and the”cost of printing go 
down, there will be a large reduction in the number of 
newspapers. 


The newspaper business is not of course the only one 
that is threatened with ruin by cost of production, con- 
sequent on scarcity of material and extortionate wages. 
All industries are threatened with bankruptcy. A wave 
of madness is running round the world. Following 
the Italians, the Norwegian workmen have seized on 
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the factories and workshops.. Here in England em- 
ployers in the engineering, textile, and shipbuilding 
trades, and in numerous smaller trades, such as house 
decorators, say they simply cannot and will not go on 
paying ruinous wages. They prefer to draw out their 
capital before it is all gone, and live in peace on what 
is left, to living for the maintenance of idle and in- 
subordinate workpeople. This means ‘‘ red ruin and 
the breaking up of laws.’’ And it is all due, or chiefly 
due, to the gross flattery lavished on the working 
classes by Mr. Lloyd George during the war, and the 
impossible expectations of a new world after the peace 
held out by him. The Prime Minister would perhaps 
reply that only by these means could he get the work- 
ing classes to carry on the war. That shows that the 
war was not popular, except in Fleet Street, and ought 
to have been stopped. 


The managing-director of a group of Yorkshire col- 
lieries tells us that he has just learned that the rates on 
his mines are to be raised by £13,000 a year. On in- 
quiring what was the meaning of this serious imposi- 
tion, he was told that the Pontefract local authority, 
acting under Dr. Addison’s orders, had just decided to 
raise £1,000,000 to build houses to be let at un- 
economic rents to colliers, working, not at the collieries 
rated, but at those of a neighbour and rival! If Dr. 
Addison had compelled the collieries who were to benefit 
to build colliers’ cottages, there would be some reason 
in it. But to rate a company in order to provide cot- 
tages for a neighbouring rival is monstrous. Dr. Ad- 
dison, however, like Lord Scamperdale, never thinks of 
consequences so long as he can spend money, not his 
own, of course, but other people’s. But rates at 2os. 
in the £ must bring this mad spendthrift’s career to an 
end, sooner or later. 


In former days it used to be an objection, often an 
insuperable one, to a legislative proposal that it cost a 
great deal of money. The everlasting No of the 
Treasury was there. To-day it is not only no objection 
to a scheme that it will be costly—it is a position re- 
commendation. No Minister who respects himself ever 
proposes anything that does not run into millions. Dr. 
Addison and Mr. Fisher think in millions: the noughts 
fall trippingly from their tongues: and given carte 
blanche by the Government, it is just as easy to: ask 
for 50 millions as one—as easy to ask, but not to re- 
ceive. For these madmen will be up against a wall of 
bankruptcy before long. We shall have houses for 
which nobody will be able to pay even a subsidised rent; 
we shall have local authorities unable to raise the in- 
terest on their debts; and we shall have nursery and 
secondary schools unattended by children. A gleam 
of hope shot through our breast the other day, for we 
heard that Mr. Fisher was to be given a Colonial or 
Indian governorship. Can’t Dr. Addison be made Con- 
stable of the Tower, or Governor of Greenwich Hos- 
pital, or Master of the Mint? The Mint would be the 
place, for never having done anything but spend money, 
he might be interested in coining it. 


Mr. E. V. Lucas is the Happy Traveller who takes 
with equal thanks the buffets of American democracy 
and the salaams of the mild Hindoo. Our philosophy 
is not equal to that. When we were in Canada and the 
States we lived in a simmer of wrath, which of course 
made matters worse. From the black conductor, whom 
we discovered washing his head in the private lavatory 
of our parlour-car, to the maiden head-tosser, who flung 
soup, fish, meat and pudding in one armful before us 
at Western table d’hétes, we cursed them all, including 
the baggage-smasher, who did his best to reduce to a 
pulp our beautiful leather portmanteau. Of course the 
men all look alike, dress alike, and talk alike: they all 
go to the same schools, and buy ‘‘ mass ’’ produced 
suits. We are fast coming to all that in England, for 
it is the business of democracy to crush individuality, 
and reduce everybody to the same level of mediocrity. 


We have read in an American novel that after a con- 
cert or ball given by a millionaire at Newport, the host 
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and the first violin sat down to supper together and 
talked over old times at school, without the slightest 
sense of incongruity or allusion to their different places 
in life. That could not happen in this country, at least 
not yet. Englishmen are too sensible to pretend to 
ignore distinctions which, though not dispensations of 
Providence, are facts. Of all the nations the Americans 
are the most susceptible to flattery. A friend of ours 
was sitting in a New York tramcar when he was asked 
by an American what he thought of Admiral Dewey (it 
was the time of the mimic Cuban war). With the 
gravity of a courage which either makes or mars you, 
he answered, ‘‘ Why, there can be no doubt that he is 
as great a sailor as Nelson.’’ The American immedi- 
ately invited him to high tea or supper on the sixteenth 
floor of an apartment house ‘‘ to see us just as we are.”’ 


The figures published by the R.G.A. about the con- 
sumption of rubber are puzzling. The United States 
consumes 70 per cent. of the rubber produced, which is 
out of all proportion to the American population. The 
population of the United States is, roughly, three times 
that of Britain, and a little more than three times that 
of France. But the United States is estimated to con- 
sume 250,000 to 260,000 tons of rubber, while Britain 
takes 30,000 tons, and France 14,000 tons. That is to 
say, the Americans consume eight and a half times as 
much rubber as Britons and sixteen times as much as 
Frenchmen. What do the Americans do with all this 
rubber? We are told that every other man in America 
has a motor car; but motor cars in Britain and France 
since the war are not exactly rarities. Probably the 
Americans use a great deal of rubber in their electrical 
appliances, and they certainly wear more rubber gloves 
and boots than the English and French. 


We have received a little pamphlet giving the history 
of that famous retreat of opulent bachelors which the 
world calls The Albany, but the trustees with some 
pedantry insist on calling Albany. In 1763, Henry 
first Lord Holland bought Piccadilly House and gar- 
dens from Lord Monson for £16,000. In 1771 Lord 
Holland sold it to Peniston first Lord Melbourne, father 
of the Prime Minister. In 1791 Lord Melbourne did a 
curious deal with the Duke of York, who then lived 
in the fine house on the Horse Guards Parade, White- 
hall, which is now the Scotch Office. Lord Melbourne 
exchanged houses with His Royal Highness for 
£23,571, and Melbourne House in Piccadilly then be- 
came Albany House, from the Duke’s second title. 


The Duke, who was always hard up, at once borrowed 
money from Coutts on mortgage, and in 1803 Albany 
House passed into the possession of Alexander Copland 
(builder, of St. Martin’s Lane) for £37,000. Copland 
made the Albany what it is to-day. The garden in 
front of the house in Piccadilly he turned into shops, 
and on the long strip of garden at the back he built the 
sets of chambers, known as the Rope Walk, and sold 
the freeholds to the tenants, subject to a quit rent. 
The original Melbourne, or Albany, House, is to-day 
called The Mansion House, and is the block of cham- 
bers facing the courtyard. It was built by Sir Wil- 
liam Chambers and adapted by Smirke. It is curious 
that for the first five years five unsuccessful attempts 
were made to run baths in the basement of the Mansion 
House as well as a tavern, or hotel, what we should 
call a restaurant, for the comfort of the tenants. 
Although the rent was only £22, all the caterers failed. 
To-day such a restaurant, or even a communal kitchen, 
would be a great success. Amongst the celebrated men 
who have lived in the Albany are Canning, Byron, 
Bulwer Lytton, Macaulay; and Disraeli chooses it as 
the abode of the hero of ‘‘ Sybil.”’ 


Sir George Kekewich, at the end of his book just 
published, writes, “‘ there are signs to-day that the 
worship of Baal is gradually giving place to a more 
human and humane creed, and that the millions will 
no longer prostrate themselves in blind ignorance be- 
fore the golden calf. We are on the threshold of a 
new era of just appraisement and cleaner government.”’ 
Where are the signs? We should have said that never 


‘The Saturday Review 


THE MAKING OF THE TREATY OF 
VERSAILLES. 


before was the power of wealth more terrible, and its 
pursuit more frenzied. The worship of the golden calf 
is subtler and more secret in its methods than before 
the war; that is all; 


“While rank corruption mining all within 
Infects unseen.”’ 


Parliament was never more corrupt. There are 70 
placemen always at the disposal of Government. How 
many more are the recipients of orders and titles? The 
Government has now devised a way of corrupting the 
Press by the distribution of advertisements, which are 
given even to the Daily Herald. 


We are glad to see that the London Municipal 
Society and the energetic Mr. Towler are about to or- 
ganise a resistance to the rise in rates. When the 
rates rise to 20s. in the £, one of two things must 
happen, either they will not be paid, or whole neigh- 
bourhoods will be emptied. At the present hour the 
flight of the inhabitants is impossible : so we may look 
for a strike against rates. The chief items of increase 
are the County Council demand for education and the 
pay of the police. We have yet to see what Dr. Ad- 
dison’s rash and hazardous speculations in building are 
going to cost. It may be said that the members of the 
Borough Councils are not to blame; but they ought to 
have protested long ago against the education rate of 
the L.C.C., and they are much to be censured for issu- 
ing the Addison Housing bonds. We gather from the 
papers that ratepayers have to pay for night schools, 
not only for the young, but for adults! This is really 
** the limmut.”’ 


Barrie, aged 30, who was sentenced to three years’ 
penal servitude in connection with the turf frauds is, 
we fear, one of the ‘* heroes.’’ He volunteered in 1915 
for the Australian Light Horse and was wounded at 
Gallipoli. No sooner was he invalided out of the army 
in 1916 than he returned to his criminal career. Collis 
the jockey is 25, but as the jury found that he only 
came into the conspiracy after the race had been run, 
and the judge said he had not realised what he was 
doing, he was bound over in his own recognisances in 
£100. Lawley, motor engineer, aged 43, was fined 
£100. Hopkins and Berg are 52 and Weisz is 40 years 
of age. A country must be tolerably far gone in moral 
deterioration, when middle-aged and elderly men can 
deliberately concoct a plan to substitute one horse for 
another and to paint the dumb and innocent instrument 

_of their villainy! Barrie’s story reminds one of the 
fact that the best soldiers are often drawn from the 
criminal class. Wellington went so far as to say that 
his Peninsular Army was composed of ‘‘ the scum of 
the earth.’’ But those were the days of professional 
armies, before whole nations took the tented fieid. 


Our appreciation of wit must have become blunted 
by excessive application of recent years, for, like 
Queen Victoria, ‘‘ we are not amused ’”’ by the Tree 
stories. Beerbohm Tree always struck us as a superb 
character actor, unsurpassable in such parts as Sven- 
gali or Captain Swift. But in parts where the actual 
words mattered, as in Shakespeare and Wilde and 
Sheridan, he was sometimes deplorable, for his word 
memory was bad, and when he didn’t know or couldn’t 
learn his part, he was frequently inaudible: indeed his 
elocution was never good. 


The proposal advanced in the press to introduce a 
new three-halfpenny coin to meet the convenience of 
‘bus, tram and tube travellers, is characteristic of the 
thoughtlessness with which a large section of the public 
will snatch at anything new that appears on the surface 
to be to their advantage. The chief objection to the 
suggestion is that with the three-halfpenny coin once in 
currency, the few remaining things which can now be 
bought for a penny, would immediately advance fifty 
per cent. in price. People would have to pay three- 
halfpence for their daily and evening papers, their 
matches and their buns, and the public who now favour 
the scheme would be the hardest hit, and of course 
the first to cry out. 
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HE second volume of the ‘ History of the Peace 

Conference,’ edited by Mr. Temperley and published 
under the auspices of the British Institute of Inter- 
national Affairs, has appeared with an astonishing 
promptitude, considering the enormous field it covers. 
This history of the Peace Conference is something new 
in the literature of public events. It is written by men 
who took part or witnessed at close hand the activities 
of which it treats. It stands half-way between the 
formal history which is based on documentary evidence 
and the memoir which is written by a responsible prota- 
gonist. Most of the contributors are experts who 
were consulted by the British delegation at the Peace 
Conference, who assisted in drafting the Treaty, and 
who were familiar with all the intrigues and discussions 
for which the Treaty finally served as a vast and laby- 
rinthine repository. 

Intelligent readers will not fail to notice one ex- 
tremely significant circumstance about this ‘ History.’ 
Occasionally this circumstance intrudes without dis- 
guise into the plain text; more often it is only to be 
read between the lines. Always, however, either 
obviously or by implication, it is assumed that the 
Treaty of Versailles is a bad Treaty which settled noth- 
ing, which stated no principle, and which was largely 
impracticable from the start. Such is clearly the 
opinion of the experts who were invited to assist in its 
production. Never was there such a gathering of all 
the talents as in Paris during the first half of 1919. Never 
was a congress so ably advised on the technical questions 
at issue. Never was such an elaborate machinery 
set up for obtaining the best and latest information on 
all the relevant issues. The Peace Conference of Ver- 
sailles was in a position to draw rapidly upon the mobi- 
lised brains of Europe in finance, economics, war, 
labour, law, history, science, politics and so forth. It 
is hardly an exaggeration to say that within half an 
hour any member of the Peace Conference might have 
obtained the best possible opinion in the world on any 
one of the subjects with which he had to deal. The 
result was a Treaty which is increasingly an object of 
derision to the disinterested nations and of despair to 
the nations which hoped to obtain from it some material 
advantage. 

One of the reasons why the Treaty of Versailles was 
so conspicuously a failure is clearly indicated in the pre- 
sent ‘ History,’ a reason which sufficiently «explains 
why the document is looked at so obviously askance by 
the many experts who collaborated in its composition. 
From first to last the experts never had a chance. They 
were drafted into Commissions and Sub-Commissions 
and instructed to examine the various problems at issue 
in the light of certain principles and desiderata, only 
to find that their :ecommendations counted for nothing 
unless the momentary interests and wishes of three or 
four leading politicians were thereby served. The 
frontiers of Germany and Austria and the amount of the 
German indemnity might have been settled in three 
weeks by the experts if they had been free to apply 
their knowledge and to submit proposals based on the 
facts and principles obviously relevant. It is now nearly 
two years since the Conference met. The experts have 
all departed. Some of them departed untimely; all of 
them departed with the knowledge that the enterprise 
in which they had seemed so importantly to share was 
bound to prove one of the greatest failures in history. 
In many respects they knew that the work they had 
come to do was not even started. Many of the frontiers 
of Europe have yet to be drawn. The German indem- 
nity has yet to be fixed. The failure to take a rapid 
decision was not the fault of the experts, but of those 
who refused to accept their findings or who troubled 
their counsels with absurd suggestions and require- 
ments. The history of the Commission which failed to 
settle the German indemnity is merely one of those ex- 
ceptions which prove the rule. Apparently the Com- 
mission itself was to blame for the ridiculous reparation 
clauses inserted in the Treaty. Actually the Commis- 
sion was a fascinated and powerless victim of the 
Council of Four, and the final proposal that the amount 
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of the German indemnity should be left to be de- 
termined by a kind of international committee of re- 
ceivers was its sole avenue of escape from an impos- 
sible situation. This avenue, moreover, was only taken 
because the Commission, unlike most of the others, was 
not really a bond fide Commission of experts. It is 
true that M.M. Loucheur and Klotz were specialists 
in finance, but they were not in a position to bring to 
the matter in hand a cool head or a level judgment. Mr. 
Hughes was not a financial authority, and he did more 
harm in Paris than any other member of the Confer- 
ence. Lord Sumner was a lawyer and Lord Cunliffe 
took his instructions from Mr. Lloyd George. We 
cannot regard the recommendations of this Commis- 
sion as the recommendations of an expert and bond 
fide tribunal. It presented in little all the worst 
features of the activities of the Conference as a whole. 
Of these activities the experts who contribute to the 
present ‘ History,’ write as follows : 

‘* The Treaty in detail is the result of an untiring 
search for the ‘‘ formula ’’ which, in spite of differ- 
ences of opinion, would succeed not so much in com- 
manding wholehearted agreement as in avoiding 
offence to the susceptibilities of all interested parties. 
Not unnaturally, the formula when found was only 
acceptable to all the signatories alike because each 
of them could interpret it in its own way. It merely 
postponed instead of solving the problems arising out 
of the divergence of their opinions.” 

That devastating search for a formula still continues. 
The statesmen who produced the Treaty of Versailles 
learned nothing from their mistake. It needed no Mr. 
Keynes from King’s College to expose the absurdity 
of the Reparation Clauses (to continue with the ex- 
ample already cited). Mr. Lloyd George himself well 
realises the necessity of fixing the German indemnity 
and of mobilising it in the form of an international loan. 
But the ‘‘ formula ’’ cannot be found. Mr. Lloyd 
George, now that the British public has forgotten his 
promises to make the Germans pay for the whole war, 
is anxious to bring about a financial and economic set- 
tlement of Europe, and it was hoped that the Financial 
Conference now meeting in Brussels would be in a 
position to plan such a settlement. With this object in 
view, the Conference at Spa was to have taken a deci- 
sion on the reparation payments to be required from 
Germany. But still the formula was missing which 
would be equally agreeable to Mr. George, M. Mil- 
lerand and Signor Nitti. The Financial Conference 
must therefore, after repeated postponements, meet 
with instructions not to deal with any of the questions 
outstanding between Germany and the Allies, which 
means that it can do virtually nothing to restore the 
financial and economic life of Europe. When the full 
history of the preparations for the Financial Confer- 
ence is known, the persons responsible for postponing 
and curtailing its activities will have a heavy reckoning 
to make with public opinion. Here, again, as in Paris, 
the politicians, after having mobilised the best avail- 
able experts, make it impossible for them to use their 
knowledge for the benefit of the countries concerned. 
Everything is subordinated to that ‘‘ formula,’’ which 
varies as greed or opportunity or the fortunes of the 
wars amid which we continue to live may from moment 
to moment determine. 


SOME GERMAN IMPRESSIONS. 
(By a Traveller). 


OME weeks ago there appeared in one of our’ less 

reputable dailies a letter warning the public against 
accepting the oft-repeated assertion that the English 
are popujar in Germany. In support of her conten- 
tion the writer stated that the tradesmen and small 
boys of Cologne did not treat her with the respect due 
to an officer’s wife. To me, knowing something of 
the attitude of officers’ wives towards subject or de- 
pendent races, the letter proved nothing beyond the 
fact that tradesmen and small boys are much the same 
all the world over, and that the officer’s wife who 
lays top much stress on her husband’s rank is no more 
loved in Cologne than she is in Southsea. Since then 
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I have spent several days travelling in Germany, and 
have been much impressed by the extraordinary cour- 
tesy with which the Englishman is everywhere treated. 
Whether it is the jack-in-office or the workman, the 
travelling companion or the man in the street from 
whom one enquires the way, the same holds good. To 
be English and to speak English is one’s best passport. 
To speak French is sometimes injudicious, but an 
Englishman, should his tastes lie that way, may at all 
hours resort to haunts where a Frenchman's life would 
hardly be safe. 

There are many reasons for this. Some, of course, 
are racial. But the returned prisoners of war have on 
the whole done justice to the treatment they received 
in the English camps, and—in Cologne a girl’s honour 
is safe. 1 have never seen a cartoon in a comic paper 
at the expense of an Englishman. I have, on the other 
hand, read a romantic short story in which the hero is 
an English baronet. One suspects that the German 
is learning to appreciate what the word ‘‘gentleman”’ 
means. I say this without the intention of canonising 
the German. To say that the Arab auxiliary admires 
the continence of the British officer is not to impute 
chastity to the Arab. But it seems to me that the 
treatment which our late enemies have received at our 
hands has made a favourable impression, and that their 
desire for friendship is not entirely prompted by seif- 
interest. 

I cannot say that I have found much remorse in 
Germany. The attitude towards the war is 4 la Tally- 
rand. It was a blunder rather than a crime. They 
cannot altogether understand that there should be any 
feeling against them in England. ‘‘lIs it really true,’’ 
I have been asked more than once, ‘‘that we are not 
popular in England?’’—and if the enquirer is a charm- 
ing woman and one’s hostess the reply taxes one’s 
diplomacy. This attitude should not too readily be 
condemned. To be slow to see one’s country’s faults 
is a pardonabie failing, and we ourselves do not love 
that small minority who read the Daily News and re- 
joice when British arms suffer a reverse at the hands 
of ‘‘oppressed races.’’ Moreover, the German is con- 
genitally and proverbially insensitive to public feeling 
in other countries. Already they are talking naively 
of 4 new Triple Alliance in which Germany and Eng- 
land shall be the predominant pgrtners, and one of the 
first tasks of this alliance will be (incredible though it 
may sound) to punish America for her impertinence in 
interfering in a war which was entirely our own affair. 

Germany is not a cheerful country at present. How 
could it be cheerful? Seventy per cent. of the factory 
chimneys are lifeless. Poverty is everywhere. In a 
restaurant-car I have sat next a woman in a paper 
hat. Another time it was a man whose coat was 
turned. The people seem listless and underfed. 
Officers’ widows have in some cases taken to the 
streets to earn money for their children. And Berlin 
is haunted. Behind every man’s chair stands the 
spectre of Bolshevism. ‘‘ Are not things getting bet- 
ter?’’ I asked. ‘‘ There is more food,’’ was the reply, 
‘*but the poor people cannot afford it. In Bavaria 
and the coastal districts it is not so bad, but in Berlin 
—in Westphalia—there will be trouble in the winter un- 
less something is done.’’ That is the burden of every 
man’s thoughts. ‘‘ There will be trouble in the win- 
ter.’’ And the winter is very near. 

I would prophesy that, left to herself, Germany will 
pass through Communism to Reaction. The Junkers 
are biding their time on their estates. Berlin is given 
up to the wealthy Jewish bourgeoisie who will spend 
M. 1,000 for a dinner at the Adlon, and are the marked 
quarry of a rapidly approaching Soviet revolution. 
And, as far as one can see, nothing is being: done, for 
the very good reason that there is no one to do it. 

Germany is handicapped. To compare her with 
France in 1871 (as the ‘‘ pound-of-flesh”’ party in Eng- 
land are apt to do) is simply childish. The war of 
"70-71 lasted six months, and was, comparatively 
speaking, unfelt outside Paris. France had behind 
her nearly a century of democratic or quasi-democratic 
government. Her popular leaders were to hand—men 
who already possessed a world-wide reputation. Ger- 
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many, in an exhausted state, has thrown over the only 
rulers she has ever known, and has no one to replace 
them. She is not ripe for popular government. As a 
result she is an easy prey for Communism on the one 
side and Autocracy on the other. Her present govern- 
ment makes a sentimental appeal to no section of the 
community. An ardent Centre Party man to whom 
| spoke could find for the President no more flattering 
sobriquet than ‘‘ sheep.’’ So they drift towards the 
catastrophe which they know to be*coming. They 
cannot conceive a popular government that can do 
anything but drift. I suggested that they needed a 
strong government. My listener leaped from his 
chair. ‘*‘Good God, no!’’ he cried. To the German a 
strong government means soldiers at every street cor- 
ner and everything verboten. A popular government 
strong enough to do what is right because it is right 
is a thing he cannot conceive. And so they are drift- 
ing rapidly towards the whirlpool. 

What is the remedy? Ask the workman. Ask the 
business man. Ask even the Monarchist, whose lips are 
still curled with the contempt born of unrestrained 
arrogance, and who makes no effort to conceal the fact 
that he is looking for a ‘‘ return with the violets.” 
They all answer—England. ‘‘ England must bring 
coal and food within the reach of all. England must 
see that we have raw materials.’’ That England can 
do it they never doubt. In fact they feel aggrieved 
that she has not already achieved it. To point out 
that we have allies to consider is useless. For our 
allies and America they have nothing but contempt. 
There are only two countries in the world—Germany 
and England. Which is very flattering, but shows that 
as a foreign politician the German has as much to 
learn as in 1914. One man went so far as to express 
a hope that for two or three years England would ad- 
minister Germany as a colony. It would be madness 
to suppose that such a thing would ever happen, but I 
am convinced that action on these lines gives the only 
hope of saving Germany from chaos and bloodshed and 
Europe from all that such a catastrophe would mean. 
Germany is at present no more fit to govern herself 
than was Egypt in the eighties. Like Egypt she must 
be given time to learn. But the time is very short and 
political wisdom is not easily learned when stomachs 
are empty. There will be trouble in the winter. With 
the first cold snap the workers will rise, and the Bolshe- 
vism which we flattered ourselves was pushed beyond 
the Bug will be breaking the bounds of the Rhine. 

The issue is clear. Help Germany through the win- 
ter—bring food and coal within the reach of all—set 
busy the silent factories; or—prepare for war. 


PRESIDENT MILLERAND’S CABINET. 


Ls is worth while to bestow more than a casual glance 
of approval upon the public events in France last 
week. How our neighbours and friends passed from 
one Chief of the State to another within three days, how 
they changed their Prime Minister and the Foreign 
Secretary within twelve hours; how they maintained 
their Cabinet unaltered save with regard to its official 
head, how the French Parliament gave its complete 
confidence to this new dispensation within twenty-four 
hours—surely these are matters upon which the British 
nation will do well to reflect and, having so reflected, to 
express its unmeasured admiration of their conduct. 
Imagine such a situation in England; it could only 
come about by the coincidence of the death of the 
Sovereign occurring during a Parliamentary crisis. He 
would be an optimist indeed who prophesied that, 
under such circumstances, the political atmosphere 
would be calm and serene again before the week was 
out. Yet in France this thing has happened, without a 
ripple to break the tranquil continuity of her stream of 
foreign or domestic policy. 

Now let us analyse the situation and account for it 
as best we may. The resignation of M. Deschanel, 
although not altogether unexpected by some, came as a 
shock to the country as a whole. By the written law 
of the Constitution, the two Chambers were bound to 
proceed immediately to the election of his successor. 
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There was scarcely time to look round; a few well- 
known names were mentioned, but only to be with- 
drawn as soon as uttered. For every hope was cen- 
tred upon one man, and upon him alone; if M. Miller- 
and would consent to be nominated, there would be no 
opposition worth consideration. How difficult was his 
position; he had the full confidence of the Chambre, 
he was the centre of the delicate web of inter-allied 
negotiations regarding the Peace Treaty, he was per- 
sonally and intimately conversant with the politics and 
views of M. Giolitti and of Mr. Lloyd George. It was 
humanly impossible for him to transmit these precious 
advantages to any successor without quite serious risk 
to that ideal of a united nation, a united Chamber and 
a united policy upon which his heart and all his hopes 
were set. With astonishing and characteristic rapidity 
he made his decision. If it would conduce to unity he 
would accept the high office of President of the Re- 
public; but the Grand Electorate must not forget the 
views which he had already expressed as to the au- 
thority which the First Magistrate of France ought to 
exercise. He was immediately elected, and therefore 
chose his Prime Minister and Foreign Secretary in the 
experienced and altogether competent person of M. 
Georges Leygues. And, not only so: he appears to 
have made it a condition of that gentleman’s accept- 
ance of office that he should leave the existing Cabinet 
in possession of their portfolios. His terms were wil- 
lingly accepted; it was acknowledged on all hands that 
thus the minimum disturbance of national unity would 
be created, and, on Saturday last, his choice and his 
policy received ratification at the hands of both Houses 
of Parliament. 

So clear now is the political atmosphere that even 
the Germans will have no excuse if they fail to see 
things as they are. Doubtless they had set their hearts 
upon another régime, which would have suited their 
book much better. They knew fairly well the tempera- 
ment and diplomatic habits of M. Briand, whose untir- 
ing efforts to return to office were universally recog- 
uised; they knew how acutely and persistently M. Poin- 
caré, with an eye on the future, had been criticising the 
Peace Treaty ever since he ceased to be President. Had 
M. Millerand invited this combination to form a Cab- 
inet, the path of the Germans would have been smooth 
indeed; not because, forsooth, these eminent statesmen 
are less good patriots, according to their lights, than 
MM. Millerand and Leygues, but because they have 
no defined and united policy that could be put before 
the present Parliament with the faintest hope of accept- 
ance. Therefore, the favourite German maxim of 
‘* Divide et Impera ’’ would have become the watch- 
word for every enemy propagandist, known and un- 
known, and the Treaty of Versailles would have fallen 
across the body of a prostrate France. 

From this calamity President Millerand has saved 
his country, and so he deserves well of her friends. But 
let us at home beware lest we too imagine that a change 
of Prime Ministers will cause any wavering in the 
resolution of France to claim the fullest execution of 
the Peace Treaty. We must not forget that these re- 
cent political happenings in high places have only re- 
inforced the ground upon which M. Millerand stood as 
Prime Minister when, on ten separate occasions during 
the last eight months, he claimed and received the con- 
fidence of his Parliament. Therefore, any attempt to 
stampede the new arrival would be but the herald of 
bitter failure. It is our part, as a loyal ally, to speed 
the Leygues Ministry on its way to the reconstruction 
of a prosperous country which, until it is beyond the 
reach of German duplicity and of imported Bolshevism, 
cannot hope to re-people the lands that have been laid 
waste or to re-light the cold furnaces of France with 
coal from the ravaged North, and so to meet the heavy 
financial obligations that war has laid upon it. We 
do not for a moment lose sight of the fact that a large 
part of the French debt is due to Great Britain, who 
is already staggering under the weight of her own war 
burden; yet, by the force of the same arguments which 
the Cambridge Professor adduces for the release of 
Germany from some obligations in order that she may 
be the better able to meet others, we insist that our 
Ally has a prior right to consideration in respect of 
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outstanding bills if, by the exercise of a wide patience, 
we may recover our loans and keep a friend. ° 

Industrious busy-bodies in France, drawn mainly 
from the ranks of the disappointed, are already circulat- 
ing the rumour that M. Leygues’ Government is but a 
Ministry of Caretakers, which can never hope to 
weather the storms that will inevitably overtake it; and 
France is urged to pin her faith upon the advent of the 
‘‘Administration of All the Talents” that will certainly be 
appointed within a few months. These jilted Jere- 
miahs, however, omit to explain to their fellow-coun- 
trymen the reason why, in their opinion, the Cabinet 
which has done so admirably under M. Millerand 
should now suddenly fail merely because that states- 
man, reserving all his influence over the Cabinet, has 
been translated from the Quai d’Orsay to the Elysée. 
They have also conveniently forgotten that their alter- 
native of a Cabinet of ‘‘ stars’’ has never succeeded 
in practice, however dazzling it may have appeared on 
paper. More fortunate in our recollection of recent 
French Governments, we call to mind the Sarrien Min- 
istry of 1906, a constellation composed of such names 
as Bourgeois, Clemenceau, Poincaré, Barthou, Briand, 
and Doumergue, which within seven months disap- 
peared beneath the political horizon. But these specula- 
tions need not disquiet the British Government or the 
British people. Our duty is as clear as the day: we 
find in France a President, a Ministry and a Parliament 
all agreed upon a policy of executing the Treaty of 
Versailles, of working for national unity within their 
own borders in order to restore national prosperity, ot 
cementing in peace-time the alliances that they have 
made in war. Whether that new Ministry be one of 
long or brief duration is no affair of ours; our part is 
to stand by the Government whose foreign policy is 
identical with our own, and by the country which, dur- 
ing the Great War, has earned an enduring claim upon 
the gratitude and respect of its comrades-in-arms. 


SCHOLA REGIA NORVICENSIS. 


HE war is over. The Cathedral bells—those 
gentle old friends so unlike the brazen-throated 
bells of Westminster, which thrust their voice upon 
all and sundry—were chiming the hour as, one recent 
Friday afternoon, I walked into my old school to see 
the blocked-up window which is to be restored to light 
and beauty as our War Memorial. It was very still, 
the boys at play down in the Dean’s Field; the Close 
was slumbering as I entered by the ancient Erpingham 
Gate and through the Lye Hart porch, once with its 
hart couchant, the rebus of Walter Lyhart, Henry VI’s 
Ambassador to Saxony, not long after Agincourt. 
For the School has its history. Here is what was 
the Schoolroom in my time, but now again the Chapel, 
built by John Salmon, Prior of Ely, for the convent of 
St. John the Evangelist in 1319. Wholly a man was 
John Salmon, Bishop of Norwich and Lord High Chan- 
cellor of England, and this his building shall carry his 
name down to generations unborn; yet one cannot but 
feel that we, who, as boys, worked and dreamed in his 
Chapel (no desecration, sure), knew it as those who 
only gather there for prayers can never know it. There, 
on the desk, is the name I cut five-and-thirty years ago, 
which one day I shall show my son; there, below it, the 
Charnel House, now the Library, built by the good 
Bishop, crypt-like, for the bones of the citizens of 
Norwich, once a strange neighbour for the laughing 
boys above in the School, and, carrying us back to the 
still stranger past, when four priests sang masses 
therein for Bishop Salmon’s soul and those of the 
Bishops of Norwich, his predecessors, when the school 
was as yet unthought of. Edward VI it was who 
founded it, and he did well, for all about is the very 
heart of the Ancient City, the Close, the Cathedral, 
the Ethelbert Gate and the Erpingham Gate, the 
latter built by the grim old soldier of Agincourt as a 
penance for his Lollardy. The School, in truth, is 
strangely linked with Agincourt, for in the Charnel 
House where now the Governors meet, once lay the 
bones of ‘‘ John Wodehouse, Esq., that great warrior,” 
as the historians have it, who founded a Chantry Priest 
to sihg for the King, Queen, and his beloved Esquire, 
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John Wodehouse and his wife, their ancestors and 
posterity, in the lower Charnel Chapel, where he was 
buried in 1430.’’ The Beloved Esquire of Henry V has 
no place in the ‘ Dictionary of the National Biography,’ 
but he was a gallant man and a noble; and as | sat in 
the Chapel | pondered upon the shield and helmet which 
hang above the King’s Tomb in Westminster, and 
thought of the times he must have burnished them for 
the use and service of his Royal Master; and of how 
our ancestors in Norwich so recently as three genera- 
tions ago, drank to the immortal memory of John 
Wodehouse. 

John Salmon, Chancellor of England, messenger of 
the Pope to Bruce to warn him against invading Eng- 
land, diplomatist and peacemaker between us and 
France; Erpingham, friend of John of Gaunt and Sir 
John Oldcastle; Wodehouse, the loyal friend and fol- 
lower of Shakespeare’s hero-king ; what pages of Eng- 
lish history lie behind the old School and its neigh- 
bouring buildings! And as I sat there, while the 
shadows lengthened on this peaceful Friday afternoon, 
thinking myself into the past, ‘‘ myself creating what 
I saw,’’ like Cowper by his fire at twilight, there was 
a stir and movement in the Chapel, and friends and 
schoolfellows seemed to move about me, their very 
voices to sound in my ears. As they passed me, talk- 
ing, I held out my hand; but it was hidden from them. 
And behind them in the softened light there was a 
rustle as of falling robes; and as I looked, I saw the 
dress of other days, and faces that I knew and that 
were yet unfamiliar; for now they talked and moved, 
and I had only known their effigies. Yonder figure in 
rochet and lawn sleeves, with square-cut cap—Dr. 
Matthew Parker, surely, that revised the Prayer Book 
and would not go to Canterbury (though Queen Eliza- 
beth got him there at last and suffered for her pertina- 
city, he telling her that her crucifix and candles were 
Popish superstitions), and collected a goodly library 
and died in fulness of years and honours, and had his 
body dug up and buried beneath a heap of refuse, by 
spite of the murderous regicides. By him another 
moved, in the same dress, but with his own grey hair 
uncovered; Archbishop Tenison surely, once preacher 
at St. Peter Mancroft yonder, that loved good men 
but hated whist, and made bold to rebuke William III 
for his sins. Then approached together, Bishop Cosin, 
one of the Saints of the English Church, and Dr. John 
Caius, that founded his college in Cambridge and wrote 
on dogs and science better than other men; and behind 
them, looking like his portrait in the Guildhall, Sir 
Edward Coke, in Sergeant’s coif and heavy furred 
gown, less keen of face than our lawyers of to-day, 
but serious as Bacon himself. His neighbour in ruff 
and doublet I could not place, till a young man of 
friendly look and plain garb after the manner of Milton, 
but with a doctor’s gold-headed cane, whispered me 
that yonder was Sir Robert Naunton, a mighty busy 
politician under King James and his son, and a learned 
antiquary, ‘‘ whose works,’’ says my young friend, 
‘“my father much admired.’’ I asked him who that 
father was, and heard that he was our Sir Thomas 
Browne, and my friend the learned doctor and traveller 
his son; and I grasped his hand and said a word of 
what that father’s works had been to me, and how that 


I read his Religio Medici nightly to compose my spirits; _ 


and he thanked me and was glad. Two men in peri- 
wigs now came up, the one wig close and curled, the 
other vast and bristly, and the first man’s voice was 
clear and strong, but his gait was that of a cripple, and 
the second walked briskly and stared about him mighty 
busily, like a schoolmaster ready to flog at sight. And 
I knew Doctor Samuel Parr, that poor puffed-out Whig 
simulacrum of a great man, and blessed my gaiters that 
I was not at school when he was Headmaster. But 
still I knew not who the cripple was, or why he wore 
the robes of the Order of the Garter, until I remem- 
bered my Akenside and murmured :— 


‘* We attend thy reverend length of days, 
With benediction and with praise, 
We hail thee in the public ways, 
Like some great spirit famed in ages old.” 
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For it was Bishop Hoadley, as Hogarth painted him, 
who, said Horace Walpole, had got the better of old 
age itself, and who did all he could to get the Test Acts 
repealed, whereby he won no favour and a deal of scur- 
rilous abuse; yet for all this his face was ruddy, and 
his air not that of martyrdom but of prosperity and 
sound common sense. Then I heard a noise as of one 
who had unawares struck his foot against a pillar. 
And I turned and beheld a slender figure with blind eye 
and useléss sleeve pinned across his uniform, and toss- 
ing grey hair and the eager glance of a boy. And | 
knew it for Nelson back at school after glorious service 
and many victories, with Westminster Abbey before his 
eyes; yet never did he forget the capital of his native 
county, for did he not send it the famous sword of 
victory which hangs in the Council Chamber to this 
very day? And half behind, though keeping step with 
him, another Empire-builder, Rajah Brooke, the ruler 
of Sarawak. Near them, but madestly aloof, was 
John Crome, sketch-book in hand, a Master at Nor- 
wich School; and after him strode a tall, ungainly 
figure, with bold eyes and challenging look, holding a 
stout staff, the very picture of a wanderer; and him I 
remembered in my childhood, for it was George 
Borrow, that often came to see my parents and tell us 
a story of romance or travel. 

May we, and those who come after us at the School, 
be mindful of such men, and with them watch tenderly 
over the place which they, and we, once called our 
own. So, inspired by them, we shall restore the Chapel 
window to commemorate the glory of those whose deeds 
during the past five years add-lustre to a roll which each 
succeeding century has bejewelled with records of 
fame and service imperishable. 


CORRESPONDENCE 
THE NATIONAL INCOME. 


Sir,—During the past two years the country has 
heard with ever-growing insistency the demand of 
Labour for higher wages, and now, on the threshold 
of winter, the selfish demands of the miners threaten 
to precipitate us into the throes of industrial strife that 
must entail suffering on every class of the community. 
In whatever form, however, the struggle between 
Capital and Labour manifests itself, the most frequent 
bone of contention is the control of the national income 
of the country. Every increase in wages received by 
Labour increases the proportion of this income that 
accrues to it, and it is well to consider the effects of such 
an increase, for the control of the wealth of the country 
is a privilege that carries with it duties, the neglect of 
which may plunge us into economic chaos. 

War is the great destroyer of wealth and the years 
that have intervened since 1914 have claimed a heavy 
toll of the nation’s material resources. In 1914 the 
National Income was approximately £3,000,000,000. 
To-day the figure is estimated at £4,000,000,000. 
These figures, however, are incomparable owing to the 
huge fall in the value of the currency. According to 
the index number of the Economist, prices to-day are 
three times above the pre-war level, and it is generally 
recognised that the main cause of this increase is to be 
found in our inflated currency. Measured in pre-war 
value, our National Income to-day is thus only 
£1,350,000,000, or forty-five per cent. of what it was 
in 1914. A rough check of these figures can be made 
by comparing the estimates of the aggregate wealth of 
the country in 1914 and in 1920 made by the Board of 
Inland Revenue to the Commission of Enquiry on a 
Capital Levy. In 1914 the wealth in the hands of in- 
dividuals was estimated at £11,000,000,000, while for 
1920 the estimate was £15,000,000,000. But to-day 
£15,000,000,000 is only equivalent to £5,000,000,000 
in pre-war currency. This estimate is just over forty- 
five per cent. of the pre-war national wealth of the 
country, and it may be fairly safely concluded that if 
the wealth of the country is only forty-five per cent. of 
what it was in pre-war days, then our National Income 
to-day will likewise be forty-five per cent. of what 
it was in 1914—the same estimate as arrived at pre- 
viously, 
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Upon this greatly reduced income Labour is making 
continual inroads, and the consequences of any conces- 
sion at this time may be serious, as out of our greatly 
reduced National Income to-day, provision has to be 
made for depreciation of capital, and out of the surplus 
there arise those demands for commodities which con- 
stitute our home and foreign trade. When it is re- 
membered that we are now pouring twenty-seven or 
twenty-eight per cent. of our income into the exchequer 
as against some six or seven per cent. before the war, 
the precariousness of the financial position of the 
country will be better realised. 

Up till 1914 the accumulated wealth of the world in- 
creased continuously. Mr. Keynes remarks that there 
seemed to be a tacit understanding that the condition 
on which the upper classes were allowed to control the 
greater part of this wealth, was that they should not 
spend it. That condition applies, irrespective of class, if 
economic stability is to be maintained. The position 
to-day is that the classes which saved before the war, 
and so maintained a continual increase in the national 
wealth are now no longer able to do so to the same ex- 
tent as previously. The National Income is less than 
half what it used to be, but the working classes are 
better off to-day, both nominally and in reality, than 
they were before the war. To-day these classes con- 
trol the greater proportion of the country’s income, and 
the proportion in their control is growing daily. But 
of all classes the working class is the most spendthrift, 
while the burden of taxation on the upper and middle 
classes renders it impossible for most of them to save 
out of their greatly reduced real incomes. If economic 
disaster is to be averted, it is essential, on the one hand, 
that useless Government expenditure should be checked 
and the burden of taxation which is threatening to 
crush trade reduced, while on the other the reckless and 
selfish demands of certain sections of Labour must be 
determinedly fought. By persisting in demanding in- 
creased wages, irrespective of the aggregate National 
Income, Labour is cutting its own throat, for it is re- 
stricting industry by continually raising the costs of 
production, while at the same time it is refusing to 
maintain the supply of capital by its own saving, and is 
rendering it impossible for other sections of the com- 
munity to do so. 

D. A. E. H. 


HOW THE NAPOLEONIC WAR DEBT WAS 
DEALT WITH. 


Sir,—Please allow me to thank you for your use of 
the term capital levy in your note at foot of my letter 
under the above heading in your issue of last week. 

Capital levy is a flag I have becn publicly flying for 
forty years; and just recently I have ceased to feel quite 
lonely under it. 

The position now is that the great majority of our 
captains of industry are paying at least eleven shillings 
in the £ in income tax; and the war debt is probably 
about a third of the country’s wealth. And the question 
arises: Is it better for capitalists to pay the Govern- 
ment every year for fifty years more than half their in- 
comes to manage the war debt, or, each one to shoulder 
his pro rata of the debt and manage it himself? 

The world is hungry for manufactured goods of which 
the supply has been in abeyance during the war, and 
industries last year returned some enormous profits. 
If, instead of having to pay 50 or 60 per cent. every 
year for fifty years out of Revenue Account, each em- 
ployer became responsible to pay once for all 33 per 
cent. out of Capital Account, thus managing his own 
share of the debt, instead of leaving it to the Govern- 
ment to manage, he would in a comparatively very short 
time be free from the war debt. 

As regards the general interests of the country, it is 
obvious that the employer who pays the Government 
50 per cent. of his income to manage the war debt 
cannot pay his employees the wages which represent 
what is really the true value of their labour; and the 
industrial enterprise of the country is handicapped and 
more or less thwarted. 

The position under the capital levy would be that the 
employer of labour would be freed from income tax and 
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other taxes equivalent altogether to more than 50 per 
cent. of his income. And in substitution for that he 
would be liable for 6 per cent. per annum on his pro rata 
of the debt until he paid that pro rata amount. That 
6 per cent. would be equivalent to about 2 per cent. per 
annum on the whole capital employed by him. 

Profits made last year in industries show that the 
pro ratas distributed in industrial enterprise would 
quickly be paid off, or paid to the Government by 
borrowing more cheaply than 6 per cent. in the market. 
The employers in industrial enterprise would in fact 
manage their share of the debt better than the Govern- 
ment can manage it for them ; and they would soon free 
themselves from war debt charges, direct or indirect, 
and be able freely to pay their employees wages equal 
to the full value of their work. 

Some say that is all very well so far as it goes; but, 
why is the labourer to be left free by throwing the whole 
debt on capital ? 

I do not think it requisite to argue that point in this 
letter: it is enough that, if from the capitalist point of 
view, it is better to treat the debt as a charge on capital, 
not on income, there is no reason why it should be 
thrown on the shoulders of labour. From a national 
point of view the debt is properly a charge on capital, 
not on revenue. And it is as pernicious in the national 
finances to push the debt on to the future labour of the 
country as for a banker to debit a bad account in his 
books with interest and to distribute that book-created 
profit in dividends to his shareholders. By doing so 
he is in fact paying, not banking profit, but his de- 
positors’ money to his shareholders, and future share- 
holders or depositors will have to pay the deficit some 
day. That is a system as pernicious in national as in 
banking finance. It weakens the strength of a country 
as certainly as it weakens the strength of a bank. 

Wo. LEIGHTON JORDAN. 


[Whether the owners of capital should pay their 
share of the debt out of capital or out of revenue is, as 
Mr. Bonar Law pointed out to the Labour members, a 
matter for them to decide, and they have decided 
against a capital levy. Our correspondent confuses 
himself by the use of such terms as Capital and Revenue 
expenditure drawn from joint-stock company finance. 
Capital expenditure by a company is made, as a rule, 
out of money belonging to it, and not to other people.— 
Ep. S.R.] 


FREEZING OUT. 
A CIVILIAN’S POINT OF VIEW. 


Sir,—It is to be hoped that ‘‘ Ex-Field Officer’’ 
will read and appreciate the refreshing douche of sane, 
cold, common-sense that Mr. Ryder writes in 
your last issue. There is no perfervid peroration 
or hysteria of hot-headed youths, suffering from 
swollen heads, but calm, sober statements of facts. 
I am reminded of a shrewd remark of an old 
ex-Indian Colonel when he was asked to subscribe 
to a testimonial for a departing curate—‘‘ Tes- 
timonial, sir! Why should I subscribe? I did 
many years in India; no one suggested giving me a 
testimonial for doing my duty. He has done no 
more.’’ If the ex-service men have any claim at all, 
it is on those firms and individuals who have made 
huge profits out of war conditions. The ex-service 
men content themselves with exacting what they can 
get from civilians who suffered, and yet kept things 
going for them, even depriving them now of the means 
of existence. In this policy of ‘‘freezing out’’ the ex- 
officers play a leading part. They obtain positions of 
influence and are pledged, as in the Substitution Board, 
to allow no civilian through. It is quite obvious that 
the ex-service officers and men have adopted the 
methods of the Labour Party, hot-headed agitators 
and all. They, a section of the community, would hold 
the nation to ransom to obtain their ends. They 
openly state that as the war was won by them, the 
country ought now to be governed and administered 
by themselves. 

*‘Compulsory heroes ’’ is an apt description of them, 
for few of the heroes of 1914 remain. So great was 
the dearth of officers at one time that even miners 


The Saturday Review 


277 


were offered commissions to induce them to enlist. 
The mere fact of their doing their duty there when 
compelled, does not warrant the arrogant assumption 
they now display, nor their robbing civilians of their 
jobs, by intrigues, false statements in secret reports, 
not in accordance with facts, and the general ‘ freez- 
ing out’’ methods, 

It would seem that the ex-service stunt has been . 
overdone, and produced its inevitable reaction; it may 
also arrive that, as they themselves have decreed ‘‘ no 
civilian need apply,’’ the boomerang will result in 
““no ex-service officers or men need apply.’’ They 
will have themselves to thank. 

Let the politicians, moreover, make it quite clear to 
the ex-service officers and men holding offices in Gov- 
ernment Departments, that they must earn their pay, 
and do a fair day’s and week’s work for a generous 
and often extravagantly generous day’s or week’s pay. 
So far we have heard no such exhortation. It is 
badly needed, the war having apparently had the effect 
of blunting if not removing their sense of honour in 
this direction. It doubtless intensified all qualities, 
good and bad. Civilian life will modify this later, 
and a reduction result, to speak photographically. 

It would appear, too, that those responsible for the 
ex-service man’s stunt are somewhat lacking in a 
sense of humour. Claiming the gratitude of the 
Nation for having risked their own lives, they demand 
the lives of the helpless civilians whom they displace 
as a just reward. For that is what it amounts to. 
Many of the latter are of mature age, and the with- 
drawal of the means of existence means for them ruin 
and starvation, and can only end in death. A most 
truly Gilbertian situation, to which only that lamented 
satirist could do adequate justice. As you, Sir, point 
out, they are entitled to their share of work like any 
other unemployed, but not to displace by “freezing 
out ’’ those who did their part in the war at home 
through inability to perform overseas duty. 

‘*‘We have risked our lives that you may live; kill 
these civilians as our reward, that we may live: else 
we will raise a revolution and kill you.”’ 

There in a sentence is their demand. Alas! the 
politicians yield to their clamour for the sake of their 
votes. The sacrifice of the civilians is made to appease 
the wrath of these—in their own estimation—young 
*“ compulsory ’’ demi-gods or demagogues. 

x. P. 


‘* DEBT OF HONOUR ”’ HUMBUG. 


Sir,—If ‘‘ Ex-Field Officer ’’’ cares to communicate 
with me through you, he will find me quite sympathetic 
to him. We are both in the same boat. The Civil 
Service bigwigs to whom he alludes, are no colleagues 
of mine. I was exempt from military service through 
age. All I complain of is that young men who could 
do better work, are trying to prevent me from getting 
back. 

ARCHIBALD GIBBs. 


Sir,—May I join in the protest against your attitude 
re the ‘‘Debt of Honour’’? As a mother who has 
given an adored son’s life for his country, it is incom- 
prehensible to me how anyone can argue that we owe 
the unemployed soldiers no gratitude. No gratitude! 
Have, those who talk like this been out to France and 
seen what we have been saved from? Can they un- 
derstand the bleeding hearts left to us who have given 
our sons to keep them in safety, and how it hurts— 
my God! how it hurts !—to see the self-complacent 
position of those who have taken all and will give 
nothing? Even if many were conscripted, nothing 
alters the fact that they did fight to save us—and that 
those who talk like this did not—and there are many 
who voluntarily went and now find themselves penni- 
less. I don’t suppose you will publish this letter—but 
at least you shall anew the feelings of 

One MorTHER. 


[There are no people ‘“‘who have taken all and will 
give nothing.’’ Everybody contributed according to 
his capacity. Those who were too old to fight are now 
paying 15s. out of every £1 of their income for the 
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cost of the war. We do not believe that any of those 
who volunteered are unemployed, if they are able to 
work. We speak of the soldiers. The officers’ case 
is different. The difficulty with ex-officers is that so 
many of them are unable to do the work that is 
wanted.—Ep. S.R.] 


OUR AMERICAN PEERESSES. 


Sir,—You do well to touch with a flick of your pen 
the rich American women, widows of soap-boilers and 
steel magnates, who, having married impoverished 
British peers, presumed on their rank to make merry in 
a house of mourning. I say nothing of Colonel Reping- 
ton’s revelation of their junketings during the worst 
years of the war—let him settle that with his hostesses. 
The Colonel appears to have had some qualms, for we 
find him discussing with one of his fair friends how 
posterity would regard their goings-on, whether they 
would condemn them for callousness, or applaud them 
for keeping up their spirits. But Ritz dinners followed 
by a half-naked Lady Constance dancing and posturing 
before the guests—no wonder sturdy, honest Sir 
William Robertson fled, growling and swearing! It 
reminds me of Carlyle’s chapter ‘‘ La Cabarus ” on the 
Thermidorian balls and the flesh-pink drawers. It is 
partly a question of taste. These women, being Ameri- 
cans, and, until 1918, not having sons or husbands or 
brothers at the front (except Lady Paget), ought to have 
been particularly careful to do nothing that looked like 
heartless or ostentatious gaiety. French society, whose 


taste never deserts them, would not tolerate anything: 


in the way of dances or dinners during the war. But 
it is more than a question of taste. There is the ques- 
tion of public policy. It was and is the duty of every 
one, but particularly of those women whose wealth or 
whose husbands have placed them in prominent posi- 
tions, to set an example of frugality and simplicity in 
living to all classes. Our landed aristocracy being 
practically ruined by the taxes and rates, the reckless 
extravagance of these Américan peeresses is particu- 
larly offensive. To think that these blatant adven- 
turesses have taken the place in London Society once 
occupied by Lady Jersey and Lady Palmerston! This 
is indeed decadence. 


FARNHAM CASTLE. 


Sir,—The Earl of Selborne is interesting himself as 
to the future of Farnham Castle, being anxious that 
this should be in consonance with its past. 

The present writer, therefore, as a Surrey and Hamp- 
shire freeholder, would respectfully suggest, in the in- 
terest of Farnham, and also in agreement with his 
Lordship’s view, that Farnham Castle should be used 
as a branch and annexe of Winchester College, which 
is now crowded with scholars. Great difficulty is 
found in getting boys into any public school to-day. 

Additional dormitories, class-rooms, masters’ houses, 
and playgrounds could easily be erected in the Castle 
park, and the adoption of the suggestion would bring 
added prosperity and importance to Farnham, and re- 
lieve the necessity now felt in this country for additional 
accommodation at the great public schools. 

J. Lanprear Lucas. 


ROBBING THE RATEPAYERS. 


Sir,—You have drawn attention to the increases in 
municipal rates. Are you aware that they are made 
heavier for the following reason? Houses are being 
built for roughly £1,000 each, the economic rent of 
which is £80, plus rates. The £80 is made up thus: 
61 per cert. interest on 6 per cent. Housing Bonds at 
95, and 1} per cent. for structural repairs or replace- 
ment. The houses are being let at an average of £36 
per annum, plus rates. The tenants o these houses 
will be assessed for rates on the rents s«vable. The 
rents are at £36 not £80, because o’ * xe public sub- 
sidy. But ordinary tenants of othe: aouses.pay, as 
a rule, economic rents, and their ras 7 e assessed on 
the economic rents. Consequently .- ants of Housing 
Scheme houses will escape payin.s vn the basis of as- 
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sessment imposed on non-Housing Scheme properties, 
and the occupiers of the latter will have to bear the 
burden of higher outgoings, in order to provide muni- 
cipalities with revenue, which Housing Scheme houses 
escape Owing to assessments on the latter being fixed 
on the basis of rental reduced by subsidy and not on 
economic value. This is in addition to the 1d. maximum 
rate limited by the Housing Act. The tenants of the 
subsidized houses will thus get houses which cost £85 
per annum for £36, and will throw on non-subsidized 
occupiers the difference in rates on the rateable valuc 
between £36 and £80. Was this foreseen? Why 
provide. subsidized rates at the expense of the other 
municipal ratepayers in addition to subsidized rents at 
the expense of the taxpayers ? 
PeTteR Howes. 


FATHERS AND SONS. 


Sir,—Nothing recently published on the subject of 
age and youth has pleased me more than the article 
‘* Fathers and Sons” in your issue of the 18th Sep- 
tember. 

I am afraid that, in Mr. Nichols’s case, it is but idle 
to put forward the sole justification for this type of 
effusion, namely, that he is ‘‘ pulling our legs.” So I 
am writing this letter to thank you for enabling a fresh 
light to be thrown on this subject. 

I personally was at school at the same time and place 
as Mr. Nichols, so I think I qualify as youth, although 
I happen to be slightly older than he is; and also I know 
him, but of that the less said the better. Mr. Nichols 
has taken up the self-conscious attitude, both in his 
books and letters to the press, of ‘‘ je sais tout.” But 
he would have done better to have taken anyone at 
school with himself to speak for modern youth, though 
in so doing I am afraid he would have given the lie to 
his statements. 

To show what Mr. Nichols would call the good taste 
of Modern Youth: he took, in his book, the personality 
of his late Housemaster at school, and tried to picture 
him as a ludicrous person who thought and talked of 
nothing but games. Now this late Housemaster.of his 
tried repeatedly to go and fight, but was told on each 
occasion that he was more valuable at home bringing 
up the young, and he is old enough to be Mr. Nichols’s 
father. 

It is time that Mr. Nichols, with all his literary 
attainments, learnt that ‘‘ comparisons are odious,” and 
that all, both young and old, united equally in an endea- 
vour to win the war, but the young had an easier and 
more obvious duty to perform, and their acts were 
patent to all, and therefore received all the recognition. 
Mr. Nichols should dig, not scratch, for his facts. 

O. M. 


RICHARD MANSFIELD. 


Sir,—It is to be regretted that the old reproach_of 
using the Cibber version of Shakespeare’s ‘ King 
Richard III’ with which Mr. Mansfield was wrongly 
assailed at the time of his appearance at the Globe 
Theatre (March 16,—June 1, 1889) should have survived 
in the letter you printed last week. Had your correspon- 
dent consulted either of the authorities mentioned in the 
article concerned, he would have found that while em- 
ploying the Cibber scenario, the actor restored the 
Shakespeare text, including less familiar passages from 
‘King Henry VI,’ Parts 3 and 2. Thus, the second of 
the two scenes into which Act I was divided, ‘ King 
Henry’s Chamber in the Tower,’ showed his murder by 
Glo’ster from Act V, Scene 6, ‘ King Henry VI, Part 3.’ 
The Mansfield version was printed in London, and con- 
tains marginal reference to the additional Shakespearian 
matter, while the condensed or readjusted passages are 
set forth in italics. ‘‘ I have almost entirely done with- 
out Cibber and restored Shakespeare’s lines,” he wrote 
to Mr. Winter from the Langham Hotel, March 24, 
1889, ‘‘ but because I have to a large extent followed the 
‘ scenario’ of Cibber, they (the critics) are under the 
impression that the lines must be Cibber—which they 


are not.” 
THE WRITER OF THE ARTICLE. 
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DO THE POLITICIANS PAY? 


Sir,—Will you be good enough to explain what you 
mean by “‘ the politicians pay for wars,” in your review 
of Colonel Repington’s book ? 

We, poor taxpayers, always believed that we paid for 
them. I know that, sometimes, the soldier pays with 
his life or his career—because, at the caprice of the 
politician, the poor soldier is often ‘ broke,’ stellen- 
bosched, or dégommé, for some error of judgment: the 
error not always being his, but frequently that of the 
very politician who relieved him of his command. 

But, surely, the politician never pays, but always re- 
ceives. A Committee of Enquiry, after the Boer war, 
found that Lord Lansdowne was an incompetent Secre- 
tary of State for War; nevertheless, Lord Lansdowne 
received compensation by being given a more important 
post in the Ministry. Mr. Churchill, during the last ten 
years, has been found to be an incompetent Home 
Secretary, First Lord, Battalion Commander, and— 
some might add—portrait painter, nevertheless Mr. 
Churchill to-day is Secretary of State for War. 

Messrs. Cecil Rhodes and Joseph Chamberlain 
blundered over the Jameson Raid, but it was Sir John 
Willoughby, Colonel Harry White, and other soldiers 
who paid by losing their jobs, not the politicians. 

How much do you compute that these politicians 
have paid for the wars in which they failed? 

Ex-Fre_p. OFFICER. 


[When we said that the politicians pay for wars we 
meant that they have to find the money, i.e., devise ways 
and means in Parliament.—Ep. S.R.] 


SCHLESWIG-HOLSTEIN. 


Sir,—In a letter in your issue 31st July last, and 
signed by the Hon. Secretary of the English Friends of 
Denmark League, I note the common mistake of as- 
suming Holstein and Lauenburg to be old Danish pro- 
vinces, which ought by right to be returned to Den- 
mark. As a fact these provinces have for a thousand 
years been integral parts of Germany, though the 
King of Denmark has, for about four centuries, been 
Duke of Holstein and, for a much shorter period, Duke 
of Lauenburg as well—just like your English kings 
were Electors of Hanover. The number of Danes who 
now wish Holstein ‘‘ restored’? to Denmark is pro- 
bably no greater than the number of Englishmen who 
claim Hanover ‘‘ restored ’’ to Great Britain. 

Holstein has always been a chief factor in attempts 
to Germanise Denmark—the gate through which Ger- 
man influences poured into the rest of our King’s pos- 
sessions. God deliver us from such friends or fellow- 
subjects ! 

With Slesvig, always a part of Denmark, the case is 
different; and though the population of the southern 
part have not for a hundred years felt as Danes, still 
most of us Danes would wish the present boundary 
moved south of Flensborg. But to speak of a strategic 
frontier, including Holstein, is a misapprehension; such 
a frontier has never been in useful existence; and ever 
the thousand years old boundary wall, the Danevirke, 
well within Slesvig, has not for centuries served any 
useful purpose for defence against a stronger foe. Dur- 
ing our last two wars against Germany, the Danes 
based their defence on flank positions further north, the 
only attempt to defend the Danevirke line, in 1864, 
having nearly led to the total destruction of the Danish 
army. 

We Danes must all be grateful to those friends who 
wish to give us the best possible; but we must with 
thanks decline such offers as would practically amount 
to the same as offering Hanover or Calais to Great 
Britain. 

AAGE WESTENHOLZ. 
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THE ETERNAL FEMININE. 


Our Women. By Arnold Bennett. Cassell & Co. 


7s. 6d. net. 


OR one who declares himself a passionate feminist, 

Mr. Arnold Bennett makes some damaging admis- 
sions against his fair client. He admits that in intel- 
lectual and creative work, man is unquestionably su- 
perior to woman. In literature, art and music, with 
every opportunity afforded them, women have never 
touched the achievements of men. The Bronté sisters, 
Jane Austen, and Maria Edgeworth wrote good novels, 
but they can’t be put in the same class as Dickens, 
Thackeray and Tro'lope. George Eliot alone can be 
ranked with the Big Three, for ‘*‘ Middlemarch ”’ is 4 
great and essentially a masculine novel. It is odd that 
women have not done more in painting and music, 
seeing how large a part emotion and delicacy of touch 
play in the execution of those arts. If Mr. Bennett is 
right, as we think he is, in saying that women can 
never be serious rivals of men where sheer brain 
power is concerned, the legal and medical professions, 
which have admitted women with ill-concealed reluct- 
ance, need have no fears for the future. Unless senti- 
ment should wholly dominate reason—which by the way 


is not wholly impossible in a press-ruled society—there 


is little or no chance of a woman turning out a really 
great lawyer or doctor. Probably women will them- 
selves recognise this before many years have passed. 

Even in their own sphere, that of social organisation 
(Mr. Bennett is speaking of women of the upper classes) 
society leaders are accused of bungling their job. It 
is true that dinner-parties and At Homes, if such things 
survive the disappearance of servants, are the functions 
of which Sir George Cornewall Lewis was thinking 
when he said that ‘‘ life would be tolerable were it not 
for its amusements.’’ But it doesn’t seem fair to 
charge their boredom and futility on the great ladies. 
Society has grown too large to be agreeable, or to admit 
of rational conversation. Nor is the recourse to the 
noise and vulgarity of restaurants fairly attributable to 
the inefficiency of the mistress of the home. Women 
who want to show off their gowns, their jewels, or their 
looks, delight in restaurants. But no sane man or 
woman can really like fighting in a crowd for a bad and 
costly meal. The hospitality of English homes has 
been destroyed by the refusal of men and women to 
enter domestic service. 

We agree with Mr. Arnold Bennett that the financial 
independence of women is a good thing, and will en- 
liven many a middle-class home. The woman who 
earns, if not her living, at least a salary by going out 
into the world, will be far more interesting to talk to 
than ‘‘ Priscilla the Puritan maiden,’’ or than the 
sulky stay-at-home of Balham or Tooting. Darby and 
Joan will bore one another less acutely by comparing 
notes on the day’s business than by bickering over some 
detail of the kitchen or the nursery. The last word 
reminds us of the other side of the shield. Mr. Ben- 
nett says nothing of the effect of salaried employment 
out-of-doors on the woman’s capacity as mother and 
nurse. But no doubt in the perfectly organised 
Socialist State, some Dr. Addison will be there, at the 
public expense, to hurry the infant off to a public nur- 
sery. 

A GALLANT COMMANDER. 
Life of Sir Stanley Maude. By Maj-Gen. Sir C. E. 
Callwell, K.C.B. Constable. 21s. 
| Hd is refreshing to turn from the perusal of the daily 
papers, full of wars and rumours of wars, Bol- 
shevism, Socialism, and threatened revolution, stories 
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of loose morals, lack of religion, unpatriotism and com- 
plete selfishness, to the life history of such a man as 
Sir Stanley Maude, so admirably written by Maj.-Gen. 
Sir C. E. Callwell. The several mistakes in grammar 
and phraseology which occur in the text in the first part 
of the volume give one the impression of somewhat 
careless editing, an impression which is strengthened’ 
on page 50, where mention is made of the movement of 
certain Divisions from the Vaal to Germiston ‘‘ (vide 
Eastern Transvaal on page 35) ’’ but the Vaal does not 
appear on the map referred to. These trifles, however, 
are readily overlooked in the general excellence of the 
work. It is, perhaps, the most readable life we ever 
remember having studied, not only because of the 
greatness of the man whose career is reviewed and the 
wonderful deeds he performed, but also because of the 
interesting peeps we get into certain phases of the 
Great War in France, the Gallipoli Peninsula, and Meso- 
potamia. The author, though obviously a great friend 
of Sir Stanley Maude, does not over-eulogise, he is not 
prevented by his personal feelings from bringing out by 
quotations or otherwise the minor failings of the great 
soldier, whose life he describes. There is not too much 
Maude in the book, nor is there too much collateral his- 
tory, just a happy combination of the two, an achieve- 
ment which is by no means common in memoirs ! 

The main traits in Maude’s character continually em- 
phasised throughout the book are his strong religious 
feeling, his absolute loyalty and patriotism, his stead- 
fastness of purpose, confidence in himself and his com- 
plete self-abnegation on occasions when praise and 
honours were involved. On the other hand we are 
told that his weak points, if such they may be called, 
were an inclination to obstinacy, a practice of too great 
centralisation and a tendency to overdo office and paper 
work, but all these latter points appear to have been the 
result of excessive keenness in military matters and an 
almost uncanny knowledge of detail. 

When the Great War broke out, Maude was ap- 
pointed G.S.O.1 to the 3rd Army, under Genera] Pul- 
teney. Amongst other anecdotes a deseription is given 
on page 126 of the move of the infantry of the 3rd 
Corps from the neighbourhood of St. Omer to Haze- 
brouck and its vicinity by motor bus; this we believe 
was the first attempt to utilise mechanical transport for 
the move of British troops during any war, and some 
of us will remember the unsatisfactory result as set 
forth in the quotation from Maude’s diary, and the few 
who entered the small village of Hendeghem (near 
Hazebrouck) with the transport on the occasion refer- 
red to, will recollect how it was necessary to remove 
barriers which had been placed across the roads by the 
retiring Uhlans, and how in fact the rst Line Transport 
and Machine-gun Detachment of the 11th Infantry 
Brigade formed an advanced guard and remained for 
many hours with no screen between them and the 
enemy, except weak outposts hastily improvised from 
transport drivers and officers’ servants, a remarkable 
and noteworthy situation! We next see Maude in 
command of the 14th Infantry Brigade for some eight 
months, during most of which time his headquarters 
were in or near Neuve Eglise; it appears that he woul 
have remained in Neuve Eglise until his house had been 
levelled by shell fire if he had not received a direct 
order from his Divisional Commander to move to some 
more ‘‘ healthy ’’ spot, but, as we are told in the foot- 
note to page 146, he scored off his superior officers (the 
Corps Commander had also expressed a wish for him 
to move) by moving up nearly a mile closer to the 
front! After he had been wounded in France, he was 
given command of a New Army Division in England 
in June, 1915, but he was almost immediately sent out 
to the Dardenelles to command the 13th Division, at 
that time very much shattered and reduced in strength; 
but Maude pulled it together in a wonderful way and 
soon it was second to none in efficiency and moral. The 
author graphically describes the appalling blizzard of 
November, 1915, the indomitable spirit of Maude 


throughout this terrible experience, and his untiring — 


efforts to encourage and cheer his troops, and finally 
how the evacuation first of Suvla and then of Helles was 
carried out without the loss of a man. All of it is most 
interesting reading, even for those who have not served 
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on the Peninsula. After a short time in Egypt Maude, 
still in command of the 13th Division, was ordered to 
Mesopotamia, where after the second abortive attempt 
to relieve Kut, during which his Division experienced 
some stiff fighting at Hannah and Felahieh, he was 
given command of the Tigris Corps, though nearly the 
junior Major-General in Mesopotamia! He had not, 
however, held this post for more than six weeks before 
he was ordered to Basrah to take over command of the 
Army from Sir P. Lake. From Brigade-Commander 
to Commander-in-Chief in under two years surely con- 
stitutes a record in military advancement! Yet how 
fully such quick promotion was justified is borne out by 
the remarkably rapid change for the better which oc- 
curred in the campaign on his being appointed to the 
supreme command, also by the uninterrupted series 
of victories which culminated in the capture of Bagdad. 

The book closes with a fair and impartial apprecia- 
tion of the fine character of this great commander and 
very thorough gentleman; ‘‘ few men of the day have 
set a more shining example for the rising generation 
to follow, have consecrated themselves more whole- 
heartedly to the service of their country without thought 
of self, and have left a deeper and more enduring foot- 
print in the sands of time,’’ a summing up of which we 
may all be envious. 


SPOOF FROM IRELAND. 


Visions and Beliefs in the West of Ireland. 2 vols. 
Collected and arranged by Lady Gregory. Put- 
nam. 22s. 6d. net. 


ADY GREGORY has been here and there in the 

West of Ireland—-to places on the coast and to the 
islands of Inishmoor, Inishmaan, and Inisheer—gather- 
ing fairy stories and, apparently, believing them. Even 
before meeting Mr. W. B. Yeats, she tells us, she had 
‘** begun looking for news of the invisible world.’’ One 
has not to look far in Ireland for that kind of news, and 
the wonder is that Lady Gregory is satisfied with a 
mere couple of volumes when, with just a little more 
patience, she might have given us a round dozen. Her 
method of collecting was simple. She talked to any- 
one who had had a “ vision ’’’ or who owned a “‘ be- 
lief,’’ listened to what they had to say, went away and 
then wrote it all down in a copy-book. ‘‘ Sometimes 
Mr. Yeats was with me at the telling; or I would take 
him to hear for himself something I had been told, that 
he might be sure I had missed or added nothing.’’ Mr. 
Yeats was then, we imagine, a convinced believer, for 
in his essay on ‘*‘ Swedenborg, Mediums, and the 
Desolate Places,’’ he tells us that twenty-one years 
ago ‘‘ certain things had happened to me when alone 
in my own room which had convinced me that there are 
spiritual intelligences which can warn us and advise 
id Moreover, had he not already learned much 
from ‘‘ my old fat woman in Soho,’’ and his mediums 
in Holloway? But Lady Gregory, it is clear, places 
almost as much trust in her Irish story-tellers as Mr. 
Yates does in the writings of Swedenborg, William 
Blake, Boehme, Myers, Lodge, Flammarion and Lom- 
broso, and in the yarns of ‘‘ Mary Battle, my Uncle 
George Pollexfen’s old servant.’’ Not that she com- 
mits herself to ‘‘ belief ’’ so irredeemably as her friend, 
Mr. Yeats; for ‘‘ even when I began to gather these 
stories, I cared less for the evidence given in them than 
for the beautiful rhythmic sentences in which they were 
told.’’ Yet, after careful study of her two volumes it 
is clear to one reader at least that she is more credul- 
ous, more gullible than Mr. Yeats himself. 

What, one may enquire, does Lady Gregory under- 
stand by ‘‘ evidence ’’? For there is not in the two 
volumes a jot of the kind of evidence at which she hints. 
Her stories are gathered from Pat O’Hagan, The 
Old Man in the Kitchen, A Man near Loughmore, A 
Man Watching the Weed-gatherers, Mrs. O’Dea and 
Mrs. Daly, The Little Girl of Biddy Early’s House, 
Peter Feeney, Martin King, Nora Whelan, J. Kenny, 
Tom Flatley, ‘‘ Peter Davy, Dan Whiddon, Harry 
Hawk, Old Uncle Tom Cobley, and all.’”’? In a word, 
they are gathered from any person, young or old, who 
had a story to tell. And what stories! ‘‘ They. (i.e., 
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fairies) are in the sea as well as on the land. That ‘s 
well known by those that are out fishing by the coast. 
When the weather is calm, they can.look down some- 
times and see cattle and pigs and all such things as we 
have ourselves.’’ And this: ‘‘ One time myself, I was 
up at the well beyond, and looking into it, a very fine 
day, and no breath of air stirring, and the stooks were 
ripe standing about me. And all in a minute a noise 
began in them, and they were like as if knocking at 
each other and fighting like soldiers all about me.”’ 
And this: ‘‘ There was a sort of a big eel used to be in 
Tully churchyard, used to come and to root up the 
bodies, but I didn’t hear of him of late—he may be 
done away with now.’’ We have not selected these 
stories for their marvellousness: there are many much 
more marvellous: but for their brevity. 

A large number of these tales, we imagine, have their 
origin in ignorance and an almost incredible superstiti- 
ousness; others obviously are barefaced lies—the sori 
of lies that ‘‘ come true’’ when told three times; others, 
again, are merely impudent fabrications told on the 
spur of the moment for the particular person, the par- 
ticular person in this case being Lady Gregory with her 
pencil and copybook. It is clearly impossible for most 
of them to have happened, in spite of Lady Gregory’s 
assurance that the Sidhe are ‘‘ shape-changers,’’ that 
they ‘‘ appear as men or women or they are 
seen as bird or beast, or as a barrel or a flock of wool,”’ 
that of the two races among the Sidhe the people of 
one ‘‘ are small, malicious, wide-bellied, carrying be- 
fore them a bag,’’ and that ‘‘ if they have a mind for a 
house like our own they will build it up in a moment.”’ 
Now, why has Lady Gregory published these stories ? 
Clearly, not because of their evidential value, for they 
_ have none, and only visionaries like Mr. George Rus- 
sell and Mr. W. B. Yeats would be inclined to accept 
them without evidence. It is inconceivable that Lady 
Gregory should have spent so vast an amount of time 
and energy for the purpose of showing us folk-lore in 
the making, for fifty pages would have sufficed. Did 
she wish to prove to the world that Western Irishmen 
are full of superstition and ignorance? No: for she 
believes ‘‘ our people ’’ to be wise. We are driven to 
conclude that she sees value in the stories themselves— 
literary value (she writes of their ‘‘ beautiful rhythmic 
sentences ’’), imagination, poetry, and what not. It is 
true, many of the sentences have rhythm; but it is the 
same rhythm. There are some attractive colloquialisms, 
a few neat phrases; here and there is an unexpected 
happiness in description. But for the most part the 
writing, as might be expected, is bald, fibreless and 
empty. As literature, these pages are worthless. But 
there will be few to tell that cruel truth to Lady Gregory. 
The deception will be maintained that out of the West 
comes naught save beauty, mystery and the sound of 
ineffable singing. 

AN AMATEUR OF IDOLS. 


Of Finer Clay. By Hylda Rhodes. John Long. 7s. 
net. 


HE scene of this tale is laid in a moorland parish, 

and the interest centres mainly round a half crazy, 
half criminal collector of idols. There is a hint of some 
supernatural agency lurking behind these horrible 
images of wood and stone; but on the whole their part 
in the action can be explained on simply natural 
grounds. We have also a love affair between a gipsy 
girl and a man socially her superior, which does not at 
first run smooth but ends happily, and various other 
themes of mildly entertaining quality. 


MUSIC NOTES 


A GIFTED ENGLISH PIANIST.—Miss Myra Hess put her 
popularity to the severest test in her power when she decided to 
open the season with a Chopin recital and give it at Queen’s 
Hall on a Saturday afternoon. The place might have been as 
empty as it was on certain days in May and June last, when the 
‘“* American invasion’ was at its height, and various newcomers 
apparently preferred empty benches to an audience of decent size 
at one. of the smaller halls. To the English pianist such a 
venture as this was equally new, but she proved to be less out 
of her reckoning than the strangers; for, unlike them, she 
had served a long apprenticeship here with patience and fidelity, 
and had a public of her own co call upon that might perchance 
respond in sufficient numbers to justify her deed of daring. 
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Well, they did; and the result was that we enjoyed the un- 
wonted but pleasant sight: of Queen’s Hall crowded everywhere 
(save the orchestra) for—not a Promenade or a Ballad concert, a 
Melba or a Clara Butt, but an unpretending though quite first- 
rate native pianist who plays Chopin so well that she can chal- 
lenge comparisons with a specialist like Vladimir de Pachmann 
upon the platform where he has won some of his most notable 
triumphs. If for this reason alone, it was a rather remarkable 
experience. Yet even better than merely “ey the record 
was the face that Miss Myra Hess performed her Chopin selec- 
tion after the manner of a great artist. Under the sway of her 
splendid technique, her infinite variety of touch and nuance, 
her wide range of poetic feeling and expression, the interest of 
the audience was held in thrall from first to last, from the un- 
hackneyed Prelude, Op. 45, to the too familiar Ballade in G 
minor which came at the end after rwo groups of Etudes and 
Mazurkas. Then, after two hours of the Polish master (including 
the apparently inevitable Funeral March sonata), the wondrously 
agile fingers began to tire a little and would willingly have ~ 
stopped, perhaps, had the insatiable crowd not greedily de- 
manded more. Altogether the afternoon was a “ rare and re- 
freshing’’ compliment, a spontaneous tribute to the talent of a 
young English pianist. 

BALLADS AND BAND AT WESTMINSTER.—Camouflage 
the modern ballad as you will, you cannot succeed in hiding 
the true nature of the thing. As with the cuisine so with the 
chanson, it is only the manner of the cooking and serving that 
makes the difference; fundamentally the material remains the 
same. So, too, one ballad programme is very much like another, 
whether performed in Queen’s Hall or the Albert Hall or ar 
Westminster, whether presented as separate entities or in serial 
numbers—‘‘ song albums’? we think they call them. Nothing, 
not even an orchestral accompaniment, can change the counter- 
feit into the real and turn the spurious ballad into music that 
inspires, that animates with noble sentiment, that refines with 
poetry and charm, that creates an artistic instead of a vulgar 
taste. It certainly does not improve the song or its quality to 
place it side by side in the same programme with a popular 
overture or suite. The very presence of an orchestra is apt 
to make one wonder what it is doing in this galére; and it was 
precisely that which we felt on Saturday, when Messrs. Enoch 
resumed their fortnightly concerts at the Central Hall. It 
seemed so out of its element as to be almost ashamed. Even the 
name of the conductor was omitted from the programme, though 
most of us knew him to be Mr. Julius Harrison, because he 
accompanied (at the piano) two of his own songs, which were 
also the best included in the whole afternoon’s selection. But 
what did his orchestra actually have to do? An overture by 
Smétana, two numbers from Bizet’s ‘ Arlésienne’ music. and a 
pretty suite by Chaminade ; that was all, apart from playing very 
loudly ‘ Four Impressions’ composed by Mr. Landon Ronald 
(who conducted them), with a vocal part declaimed by Mr. Walter 
Hyde amid a struggle wherein the brass and wood-wind came 
off an easy best. For the rest of the time the band had naught 
to do but sit still, and listen to the singers as they brought for- 
ward one after another groups of songs the type that che 
public has now grown accustomed to hearing at these concerts. 
Yet to trained ears even the singing cannot have been a wholly 
unalloyed pleasure. The powerful soprano tones of Miss Gladys 
Ancrum are fast losing whatever steadiness they possessed, her 
breathing being no longer under the requisite control. Miss Olga 
Haley always strives to be artistic, but it is beyond her capacity 
to impart either value or interest to ‘‘ shop-ballads’’ such as 
those by Mr. Arthur Meale (a very estimable organist) which she 
sang in this instance. One thing Miss Haley achieves is to pro- 
nounce her words with tolerable distinctness, and that is more 
than could be said for any of the other singers. Miss Ancrum 
appears to have only a rudimentary notion of che art or the 
requirements of ordinary diction; Mr. Walter Hyde concentrates 
upon a dark, tremulous tone and forgets all about enunciation ; 
Mr. Herbert Heyner has a steadier voice and utters his conso- 
nants more clearly, but disguises the English vowels under such 
strange colours that the words in which they occur often become 
unrecognisable. When all was said and done the best features 
of this super-ballad concert were the admirable pianoforte playing 
of Mile. Marie Aussenac and the remarkably good’ character 
sketches contributed by Miss Ruth Draper. 


SAFEGUARDING 
WOMEN’S FUTURE 


Every woman should obtain a copy of an interesting booklet 
dealing with a special series of Insurances for Women, 
giving full narticulars and clear and simple examples of the 


manv benefits afforded by the various policies issued by the 
British Dominions." 


Send for vour copy to-day (post free). Address: Women's 
Section. Manager, Mrs. Marjorie R. Verden. 


DOMINIONS 


BRITISH 


79, PALL MALL, LONDON, S.W. 1. 
Head Office: British Dominions House. Royal Exchange Avenue, 
London, E.C. 3. 
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Pilgrim's Guide 


Ypres Salient 
now 3/6 READY 


‘*The Pilgrim’s Guide to the 
Ypres Salient,” written through- 
out by ex-service men from 
actual experience, provides a 
thorough and accurate Guide to, 
-and an artistic Souvenir of, the 
Battlefields and Cemeteries of 
the Ypres Salient. It is intended 
primarily for those whose visit 
to Flanders will be in the nature 
of a Pilgrimage. 


Detailed information concerning 

q Travelling Facilities, Car con- 
veyance, Hotels, Tours, etc., 
etc. A complete guide to each 
individual cemetery. 


tionally clear and devoid of 
unnecessary detail. Plans of 
Ypres and Poperinghe. Eight 
illustrations in line. 


Contributions by LAURENCE 
BINYON, BOYD CABLE, 
‘*SAPPER,” and many others. 


q Large two-colour map, excep- 


HANDSOMELY PRODUCED 


ACCURATELY WRITTEN 
SOUVENIR AND GUIDE 
IN ONE 


Indispensable for all intending 
Pilgrims to the Salient, and for all 
who have memories of Ypres. 


Issued by ‘‘ Talbot House” 


Copies can be obtained from + * 4 # # , 


The PUBLISHER, 9 KING S11. 
COVENT GARDEN, W.C. 2 
Price 3/6, or post free 3/10, Prospectus gratis. 


Macmillan’s New Books. 


PICCADILLY IN THREE CENTURIES: 
WITH SOME ACCOUNT OF BERKELEY SQUARE 


AND THE HAYMARKET. By ARTHUR IRWIN 
DASENT, author of ‘The History of St. James’s 
Square,” etc. With Illustrations. 8vo. 18s net. 


EDITH WHARTON 


IN MOROCCO. By EDITH WHARTON. author 


of “ The House of Mirth,’’ etc. Fully Illustrated. vo. 
20s. net. 


THE BLUE GUIDES. 


BELGIUM AND THE WESTERN 
FRONT—BRITISH AND AMERICAN. 


Edited by FINDLAY MUIRHEAD, M.A., F.R.G,S. 
With 60 maps and plans. Fcap 8vo. 15s. net, 

A practical GUIDE for visitors to Belgium and the War 
Zone, with an article on the British Campaigns in the West 
by Maj.-Gen. Sir Frederick Maurice. 

A permanent REcorD and REMINDER for all who have 
fought on the Western Front and for the friends of those 
who have fallen. 

A compact Book OF REFERENCE for Belgium and for 
the events and sites of the War. 


AMONG THE NATIVES OF THE 
LOYALTY GROUP. 


By E. HADFIELD. Illustrated. 8vo, 12s. 6d. net. 
HENRI BERGSON 


MIND-ENERGY: LECTURES & ESSAYS. 


By Professor HENRI BERGSON. Translated by Professor 
H. WILDON CARR, 8vo. 10s, net. 


HUGH WALPOLE’S NEW NOVEL. 


THE CAP TIVES. A Novel in Four Parts, 


By HUGH WALPOLE, author of ‘‘The Secret City,” 
‘The Duchess of Wrexe,’’ etc. Crown 8vo. 7s, 6d. net 


SECOND IMPRESSION. 


IN THE MOUNTAINS. A Novel. Crown 8vo, 


7s. 6d. net. 
The Oudlook : A very charming book.” 
The Army and Navy Gazette: ‘' This very delightful book." 


THE STRANGER. py artuur BULLaRD, 
Author of Man’s World,” ‘‘ Comrade Yetta,’’ etc. 
Crown 8vo. 7s. 6d. net. 


MACMILLAN’S 3/6 LIBRARY 


New Vo!umes. Crown 8vo. 3s. 6d net each. 


THE DARK FOREST, By HUGH WALPOLE. 
By the Author of 


Elizabeth and Her German Garden."’ 
THE PRINCESS PRISCILLA’S FORTNIGHT. 
FRAULEIN SCHMIDT AND MR. ANSTRUTHER. 
THE CARAVANERS. THE PASTOR'S WIFE. 


NEIGHBOURS. Poems. By WILFRID WILSON 
GIBSON, Author of ‘’ Whin,’’ ‘‘ Livelihood,’’ etc, 
Crown 8vo, 7s. 6d, net. 


MACMILLAN & Go., Ltd., London, W.C.2. 
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By Archibald Hurd. 2 
The Economist and’ the Workshop. By Howard Little. 
Mesopotamia and Persia. By Robert Machray. 

The State and the Drink Trade. A Rejoinder. 

By Rear-Admiral Reginald Hall, K.C.M.G., C.B. 
China Economically Interpreted. By Chiawei Kwo. 
Réjane. By Arthur Symons. 

Sorrowfull Mayden”’ and The Joviall Batchellor.” 

By M. H. Spielmann. 

Sologub. By A. Lister Kaye. 
The Small Entente. By Maxwell H. H. Macartney. 
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Mr. HEINEMANN’S ANNOUNCEMENTS 


ILLUSTRATED BOOKS. 


The Sleeping Beauty 


Re-told by C. S. EVANS. Richly Illustrated in Colour 
and Silhouette by ARTHUR RACKHAM. 


Cr. 4to. Picture Boards, 7s. 6d. net. Also a large Paper 
edition limited to 500 copies on English Hand-made Paper, 
numbered and signed by the artist. £2 2s. Od. net. 


The City Curios 


By JEAN DE BOSSCHERE. Illustrated with Colour- 
Plates and many Illustrations in Black-and-White by the 
author. Re-told in English by F. TENNYSON JESSE. 
Cr. 4to, Cloth, 10s. 6d. net. 


Gulliver’s Travels 


Illustrated with Colour-Plates and Black-and-White Illus- 
trations by JEAN DE BOSSCHERE. Demy 4to., Cloth, 
12s. 6d. net. 


Awakening 


By JOHN GALSWORTHY. 
Black-and-White by R. H. SAUTER. 
7s. 6d. net. 


A beautiful and tender study of child life. 


Old English Furniture 


and its surroundings 


By MacIVER PERCIVAL. Cr. 4to, Cloth. With many 
Illustrations. 30s. net. 


An invaluable handbook, not only for collectors, but also 
for artists, illustrators, theatrical managers and house 
decorators, its methodical arrangement rendering it easy 
to refer co any detail. Pieces fully representative of each 
period have been chosen, rather than unique or transitional 
specimens. 


The Dogs of China and 


Japan in Nature and Art 


By W. V. F. COLLIER. With 8 Colour-Plates, Reproduc- 
tions from Chinese and Japanese pictures, scrolls, porce- 
lain, etc. Demy 4to., £2 2s. net. 


A history of Eastern dogs and their place in Chinese life, 
as well as in the Buddhistic religion, their artistic represen- 
tation, their use as decorations on bronzes, porcelains and 
pictures, woven materials, etc. 


Illustrated in Colour and 


POETRY. 


Right Royal 


By JOHN MASEFIELD. Cr. 8vo., 6s. net. Also a 
Large Paper Edition limited to 350 copies on English Hand- 
made Paper, numbered and signed; price 25s. net. 


Mr. Masefield’s new poem is the story of a steeplechase. 


Public School Verse 


An Anthology. 1919-1920. With an Introduction by JOHN 
MASEFIELD. Cr. 8vo., 3s. 6d. net. 


A book of poems selected from.the work of boys in seven- 
teen of our great public schools. 


Cr. 4to, Boards, | 


ESSAYS 


And Even Now 


By MAX BEERBOHM. Cr. 8vo., 7s. 6d. net. 

In this volume are collected twenty of Mr. Beerbohm’s 
recent essays and stories which have never before appeared 
in book form. They show the ‘‘ inimitable Max’’ at his 
very best as a master of delicate and subtle humour, an 
observer of rare insight, and as one of our most exquisite 
writers of prose. 


Life and Literature 


By LAFCADIO HEARN. Demy 8vo., 25s. . 

Essays on out-of-the-way literary subjects of more than 
ordinary interest. The papers here collected are those most 
representative of Hearn’s individual taste and the adven- 
turous note in his criticism. 


Cartagena and the Sinu 


By R. B. CUNNINGHAME GRAHAM, Author of “A 
Brazilian Mystic.”” Demy 8vo., 15s. 

Experiences in the quaint old-world towns and amongst the 
primitive people of the little-known republic of Colombia. 
The book has a short historical account of the conquest 
drawn ‘from original sources. 


The Works of Dostoevsky 


New Volume completing the series. 


The Friend of the Family 


Translated by CONSTANCE GARNETT. 7s. 


The Works of Turgenev 


Mr. Heinemann has pleasure in announcing that he will 
publish shortly two new volumes in Mrs. Garnett’s trans- 
lation of the works of Ivan Turgenev. These two volumes 
will include all the stories by Turgenev hitherto untrans- 
lated, so as far as fiction is concerned the English edition 
will now be as complete as the Russian. The titles are :— 


Two Friends and other Stories 


Ready Autumn, 1920. 
Knock, Knock, Knock, and other Stories 
NOVELS 9s. NET. 


Joun GaLswortHy 
Puitip Gripes 
Wm. DE Morcan 
Epen PHILLpottTs 
StoRM JAMESON 
Horace BLEACKLEY 
DorGELEs 
Tuomas 
ANDERSEN NEx6 
C. A. Dawson Scorrt 
E. E. VERNEDE 
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n Chancery. 

Back to Life. 
The Od Man’s Youth. 
Orphan Dinah. 

The Happy Highways. 
The Monster. 

Wooden Crosses. 
Snow over Elden 

Girl Alive. 

The Headland. 

Port Allington Stories. 


The Loeb Classical Library 


A Series of Greek and Latin Texts, with English Transla- 
tions on the opposite page. Edited by E. Capps, Ph.D., 
LL.D., T. E. Pace, Litt.D., and W. H. Rouss, Litt.D. 
Each Vol. F’cap. 8vo. 400-600 pages, Cloth, 10s. ; Leather, 
12s. 6d. net. 


New Volumes Ready Autumn, 1920. 


Apollodorus. Translated by Sir J. G. Frazer. 
Herodotus. Translated by A. D. Goptey. Vol. I. 
Quintilian. Translated by H. E. Butter. Vol. I. 
Sallust. Translated by J. C. Rotre 
Plutarch : The Parallel 
Lives Translated by B. Perrin. Vol. IX. 
Fronto: 
Translated by C. R. Haines. Vol. II. 
Martial. Translated by W. C. Ker. Vol. II. 
Seneca : 
Morales. Translated by R. M. Gummere. Vol. II. 
Thucydides. Translated by C. F. Smitn. Vol. II. 


Sixteen-page Illustrated List of New and Stantard Books, 
post free on application. 
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MISCELLANEOUS ADVERTISEMENTS. 


MISCELLANEOUS ADVERTISEMENTS, 


BOOKS. 


BOOKS RARE AND OUT OF PRINT.—Hogarth’s Works, 
large paper copy, 3 vols., calf, 1812, £3 10s. ; Napier’s Peninsular 
War, 6 vols., calf, 1832, £4 10s.; The Satirist, coloured plates, 
11 vols., £9 9s. (1808); Beesley’s History, Banbury, 1841, 35s. ; 
Bell’s Shakespeare, 1785, illustrated, 12 vols., calf, 35s. ; Hoppé’s 

Studies, from the Russian Ballet, 15 beautiful Studies, "6s., pub. 
21s. ; Rabelais’ Works, 5 vols., 1901, 21s. ; Thornton’s American- 
isms; An American Glossary, 2 vols. .» 7s. 6d., pub. 30s. 1912; 
Henry’s Finger Prints, 2s. 6d.; Thackeray’s "Works, 26 vols., 
Caxton Pub. Co., £4 4s. ; Story ‘of the Nations, 65 vols., fine set, 
£10 10s. ; Drawings by Old Masters at Chatsworth, pub. £21, 
price £10 10s.; 19 Early Drawings by Aubrey Beardsley, only 
150 done, 35s. ; "Balzac’ 's Droli Stories, illus., 11s. ; Salome, illus. 
by Beardsley, Ls. ; ; Aubrey Beardsley, by Arthur Symons, large 
paper copy, 1905, £2 2s.—Send also for Catalogue, 100,000 
bargains on hand. It you want a book, and have failed to find 
it elsewhere, try me. Epwarp Baker’s Great Booksuop, 14-16, 
John Bright Street, Birmingham. 


OURNEMOUTH.—REBBECK BROS., whose offices have 

been established for 70 years, are agents for the letting 

(and sale) of the principal available houses and supply 
lists free. Early application is advisable. Offices: Gervis Place, 
Bournemouth. 


The ARS VIVENDI SYSTEM 


introduces into human evolution a new principle, 
DISCOVERY OF THE RESPIRATORY USE 

of the cranial sinuses. It is Nature’s Secret of Vitality, and key 

to Health, open air Education, and Prevention of Consumption. 

Breathing becomes copious, the voice full, and the walk buoyant. 
NASAL CONGESTION SPECIALLY TREATED 

WITHOUT NEED FOR OPERATION. 
MR. ARTHUR LOVEBLL, 9% PARK STREET, LONDON, W.1. 


EDUCATIONAL. 


TICAL OCCASIONS,”’ by CHARLES SEYMOUR, 21s. 

(Simpkin, Marshall & Co.). For synopsis of contents of 
this book or for a syllabus of PRIVATE LESSONS in Elocu- 
tion, Voice Production, Extempore Speaking, Lecturing, Reciting, 
write to Mr. Charles Seymour, 446 Strand (West), London. 


“O UTLINES OF SPEECHES FOR SOCIAL AND POLI- 


UITION AT BROADSTAIRS.—Mr. A. H. DAVIS, M.A., 

formerly Classical Scholar, Trinity College, Cambridge, can 

receive three RESIDENT PUPILS to prepare for University 
Entrance and other Examinations. Individual attention.— 
Address, Sc. Clair, Broadstairs, Kent. 


T )AYTON VICARAGE (Cleobury Mortimer) HOME SCHOOL 
for BOYS from 6 to 12 years. Holiday boys can be 
received.—Apply Vicar. 


AMBRIDGE UNIVERSITY WOMAN, two honours Tri- 

poses, temporary Assistant Classical Lecturer at Birming- 

ham University, requires translation work, Russian, 
French, and Spanish; or post of sna Classical Mistress in 
school in London or private coaching iss Davey, Moreton- 
hampstead, Devon. 


AMBRIDGE GRADUATE takes few BOYS at his home 
at seaside (West). Term or holidays. Individual care and 
tuition. Full particulars and _ references, 55, 


Box c/o 


Sarurpay Review, 9, King. Street, W.C.2. 

ECOND CHURCH OF CHRIST SCIENTIST, 

London (106, Palace Gardens Terrace, W.2). 

A Branch Church of che Mother Church, the First Church of 
Christ Scientist in Boston, Mass., U.S.A. 

ANNOUNCES 
A FREE LECTURE ON CHRISTIAN SCIENCE 
sy JOHN C. LATHROP, C.S.B., 
of Massachusetts (Member of the Board of Lectureship of the 
Mother Church, the First Church of Christ Scientist), in the 
Metropolitan Music Hall, Edgware Road. 
SUNDAY, OCT, 3rd, at 3.15 p.m. 
Doors open at 2.30 p.m. 


Learn the Secrets of 


SUCCESSFUL WRITERS! 


Join the ranks of well-paid contributors. Interesting booklet free 

on request. Describes our unique Postal Course—How to Write, 

What to Write About, Where to Sell. Make your spare hours 

profitable; earn while you. learn! Editorial guidance and free 
advisory service for students. Real training. 


THE REGENT INSTITUTE (Dept. 154B), 22, Bedford St., Strand. London, W.C.2 


TO CONSERVATIVES. 
HE LEAGUE TO ENFORCE ECONOMY has just pub- 
lished Two Pamphlets for the guidance of those who desire 
public economy and a reduction of rates and taxes. The two 
may be had of the Secretary, 44, Essex Street, Strand, London, 
W. 2. 


ECTOR’S Wife wishes care of LITTLE BOY 6-6) as 

Companion to her little boy. Healthy country, good house 

and garden. Experienced nurse. First lessons. Every con- 
sideration for health and happiness. References permitted to 
Bishop of Salisbury. Highest references required.—Overton, 
The Rectory, Blandford. 


X-ARTILLERY OFFICER (public school —_ wishes to 
E receive two BOYS, foreign or English, for instruction in 

English, Latin and Greek, advanced musical composition. 
Country house, 20 miles from East Coast. Interview if desired. 
Write Box 50, c/o Sarurpay Review, 9, King Street, W.C.2. 


"MUSIC. 


QUEEN’S HALL. 


ROMENADE CONCERTS. 
TO-NIGHT and NIGHTLY, at 8. 
3IR HENRY J. WOOD - ,° CONDUCTOR. 


Full Programmes of Season may be obtained on application 
to the New Queen’s Hall Orchestra, 320, Regent Street, W.1. 


ROBERT NEWMAN, Manager. 
WIGMORE HALL. 
TUESDAY NEXT at 8.30. 
FIRST CONCERT of the 
EW RUSSIAN CHOIR, 
Under the direction of LAZARE SAMINSKY. 
ZOIA ROSOWSKY (Soprano). 
LILIAS MACKINNON Pianoforte). 
Chappell Piano. Tickets, 12s., 8s. 6d., 5s. 9d., 3s. 
IBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 
WIG MORE. HALL. 
WEDNESDAY NEXT, at 8.30. 
SEULT MORICE. 
I RECITAL OF FRENCH AND ENGLISH SONGS, 
Accompanied by 


NTHONY BERNARD. 
Tickets, 12s., 8s. 6d., 5s. 9d., 3s. 
IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


AEOLIAN HALL. 


LMA MARX. 
TWO VOCAL RECITALS. 
OCTOBER 6th, at 8.15; OCTOBER 28th, at 3.15. 
Pianoforte—G. O’CONNOR MORRIS. 
Chappell Piano. Tickets, 8s. 6d., 5s. 9d., 3s. 
IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


WIGMORE HALL. 
Reappearance of 
RENE SCHARRER. 
THURSDAY NEXT, at 8.15. 


HOPIN’ RECITAL. 


Tickets,“ 21s., 12s., 5s. 
W.1. 


9d., 3s. 
Mayfair 4156. 


Chappell Piano. 
IBBS and TILLETT, 19, Hanover Square, 
UIGI 
VOCAL RECITAL. 
FRIDAY NEXT, at 8.30. 


At the Piano—S. LIDDEL. Tickets, 12s., 5s. 9d., ds. 
IBBS and TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


‘EOLIAN HALL. 
RANGONI. 
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TERMS OF SUBSCRIPTION 


(PAYABLE IN ADVANCE) 
Post FREE: 


At Home and Abroad 
£1 10 4 


Half Year : “2 


One Year 


9 KING STREET, COVENT GARDEN, 


W.C. 2. 
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AUSTRALIAN 
MUTUAL PROVIDENT 


Estbd. SOCIETY. 


THE LARGEST MUTUAL LIFE 
OFFIGE IN THE EMPIRE. 


ASSETS £42,000,000. ANNUAL INCOME £6,C00,000 
MODEKATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 
EVERY YEAR A BONUS YEAR 


1849. 


Whole Life Policies, 20 years in force, show average 
increase of the sum assured by Bonus exceeding 50 per cent 
Endowment Assurance Results also unsurpassed, 
London Office: 

37, THREADNEEDLE STREBT, LONDON, E.C.2. 


SPAIN and 
PORTUGAL 


The only Investment which 
does not depreciate in value 
Life Assurance Policy. 
INSURE WITH THE 


PRUDENTIAL ASSURANCE CO., LTD. 
SAFEGUARDS 4EALTH 


Chlorody 


A true palliative in NEURALGIA, 
TOOTHACHE, RHEUMATISM. 


AOTS LIKE A CHARM IN he Best Remedy known for 
DIARRHEA, COUGHS, COLDS, 


COLIC, Asthma, Bronchitis. 


and kindred summer ailments 


Always ask for a 
“DR. COLLIS BROWNE.” 
Of all Chemists, 1/3, 3/- THERE IS NO SUBSTITUTE 
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INSURANCE 


The scheme under which members of the staff of the 
Guardian are to be permitted to hold shares in the com- 
pany is noteworthy in several respects. The restrictions 
under which the shares are to be issued are somewhat 
stringent. The owners of the shares are not to have 
the right to attend at or vote at general meetings, and 
no shares are to be transferred without the previous 
consent of the Board, so long as any employee selected 
by the Board as transferee of the shares is willing to 
purchase the shares at a fair value. There are other 
limitations on the financial rights of the holders which 
place the shares in a class apart, and justify the com- 
ment of the Times that ‘‘ the scheme promises to be a 
very interesting experiment in profit-sharing applied to 
the staff of an assurance office.” 


At the risk of appearing somewhat unappreciative of 
the obvious desire of the Board to give the staff a direct 
interest in the progress of the Company, we must con- 
fess to a preference for seeing the staff of an insurance 
office encouraged to become ordinary shareholders, with 
all the rights which that status implies. The one-time 
notion that, as the directors were servants of the share- 
holders and the staff were servants of the directors the 
staff could not be shareholders without placing the 
directors in the illogical position of being the servants 
of their own servants is, we imagine, exploded, and in 
normal circumstances we should hardly think the 
directors would receive more cordial support from any 
section of the shareholders than those actually in the 
employment of the Company. At the same time, we 
must admit that our objection is a theoretical one, and 
in face of the fact that the issue to the staff amounts to 
giving them an opportunity to invest in a first-class 
security with an interest yield of 60 per cent. per annum, 
we have little doubt that so generous an offer will be 
received by the staff of the Guardian with the acclama- 
tion it deserves and without any regret on account of 
the absence of voting powers. 


Recent press references to enquiries of underwriters 
for rates of premium for insurance against a possible 
coal strike indicate probably not so much a desire for, or 
expectation of, obtaining cover against the loss to arise 
from such a national disaster, as an endeavour to obtain 
an opinion, from those expert in estimating chances, of 
the probability of the strike occurring. We imagine 
that it would be difficult to find underwriters willing to 
give cover to any extent against what would practically 
be a catastrophe hazard. We should as soon expect to 
find a sound fire office willing to insure every house in 
a town built of wood and without a water supply—for 
the reason that if the strike occurred every policy holder 
would need to claim at the same time. In its essence 
every insurance contract partakes of the nature of a 
wager, but a series of wagers giving odds against a par- 
ticular event—which is what insurance on any wide- 
spread scale against a coal strike would amount to— 
would be a very unprofitable business. 


It is this ‘‘ catastrophe” feature which seems liable 
to make weather insurance unsatisfactory to its under- 
takers, unless the localities in which it is undertaken are 
very widely spread. In a country like our own, where 
the climate is so variable that the success of any out- 
door function or holiday is always likely to be marred 
by bad weather, there is no doubt an excellent field for 
the business if the public can be educated to effect 
policies and the premiums are moderate. But a sum- 
mer like that of the present year can hardly have been 
favourable to profit making by weather insurance under- 
writers, and while a persistent rainfall might produce a 
large number of proposals for insurance, it would pro- 
bably place the underwriters in the dilemma of having 
either to refuse cover when it was most needed, or run 
the risk of paying heavy claims. 


== SOUTH AMERICA 

Sa FOR INFORMATION APPLY TO = 
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Autumn Days 


are neither warm enough for a 
fire to be dispensed with altogether 
nor cold enough for one to be kept 
alight all the time. 


One ofthe many great conveniences 
of a Gas Fire is its ever-readiness 
and adaptability to circumstances. 
The heat is available without pre- 
liminary “laying” of the fire, 
coal-carrying, or aftermath of 
dirt, and can be increased or less- 
ened by the turning of a single 
tap. 

Gas Fires, in short, economise 
both work and fuel and offer a 
welcome solution both to the 
servant problem, and to the fuel 
difficulties ——a question alike of 
domestic and of national concern. 


A copy of Leaflet No. IV. in our 
“After-War Gas Economy Series,” 
which deals with Gas Fires, will 
be sent on application to 
address below. 


THE BRITISH COMMERCIAL 
GAS ASSOCIATION 


47 Victoria Street, Westminster, SW.1 
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THE CITY 


A special campaign is in progress with the object of 
booming the loan now on offer by the London County 
Council in the shape of six per cent. Housing Bonds. 
In addition to the attractions, such as they are, offered 
by other counties and towns, subscriptions for the 
London issue will be accepted from £5 upwards, and 
when £20 worth of bonds are subscribed, payment may 
be made by instalments. At the end of 5, 10, or 15 
years, at the option of the purchaser, the bonds will be 
repaid at par. Of course the security is excellent— 
poor ratepayers !—and the Bonds might make a really 
strong appeal to Londoners if greater confidence existed 
that the houses so sorely needed would speedily 
materialise. 


The failure of the recent Housing Loan offered by 
five important towns, is a clear indication of the public 
distrust in municipal management of commercial un- 
dertakings. - What the investing public want is to see 
clear evidence of progress in the provision of new homes 
for the people, and at present there is a rooted beliei 
that private enterprise can achieve results much more 
quickly, and certainly more economically, than official- 
dom can. In the recent loan the result of the five towns 
varied considerably. Brighton did best, while Bristol 
came second, followed at a distance by Plymouth, 
Portsmouth and Swansea. Naturally the stock went 
to a discount, but it has since recovered. Bristol’s old 
six per cent. stock is quoted at 99, while the new stock 
can be bought at about 94}, so that doubtless many 
holders of the old will sell and repurchase the new. 


Talking of bricks and mortar, most of the joint stock 
companies producing these, and other building ma- 
terials are doing remarkably well. There is an 
enormous demand for everything used in house con- 
struction, and it is one which will continue for some 
years hence, so that the present holders of shares 
in building material producing companies have every 
reason to view the future with equanimity. By the 
way, we suppose the new Kent Portland Cement Com- 
pany will soon be coming into operation. 


The proposals of the Rubber Growers’ Association, 
as regards restriction of output, made at their meeting 
last week, have had the immediate effect of causing 
both a recovery in the values of the leading shares and 
a hardening of the price of the raw product. The As- 
sociation, with represents one third of the total area 
under rubber cultivation, recommends a reduction of 


25 per cent. in the normal output until the demand in- » 


creases. At present supply is much in excess of de- 
mand, and it is estimated that at the end of the present 
year there will be a surplus of 35,000 to 40,000 tons. 
The Association hope to get the assent of 70 per cent. 
of the plantation companies of the world, but it is very 
doubtful if they will achieve this end. Mr. Arthur A. 
Baumann, who is well known as a pioneer of the rubber 
planting industry, very aptly remarks in a letter to » 
financial contemporary, that all are agreed that the dis- 
tribution or selling of a commodity is more important 
in controlling a market than the production, and he 
goes on to advocate the formation of a combined or 
central selling agency. If Mr. Baumann’s advice on 
this point had been taken seven years ago, when he 
first mooted such a scheme, the position of the industry 
would have been much better to-day. 


While on the subject of rubber, it is interesting to 
note that of all important articles of commerce rubber 
is the only one which is still sold at pre-war prices. 
This remark applies only to the wholesale price of the 
commodity, and not to the price of manufactured goods, 
which is affected by the increased cost of ‘labour, 
machinery, and so on. One of the leading men in the 
plantation industry, presiding at a meeting early in the 
week, emphasised this fact very strongly, but he went 
on to say that if an average price of 2s. per lb. could 
be maintained, this would allow a sufficient margin of 
profit to show an adequate return on the capital in- 
vested in the industry. Possibly this figure may be 


reached in the near future—there is an upward tendency 
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at present, and the price is only a fraction below 1s. od. 
to-day, as against the recent low record of 1s. 53d., 
but it is doubtful if this will be the case until the large 
surplus stock in hand is cleared off. 


It would seem that, despite previous denials, there is 
some foundation for the recent rumours that the Shell 
Company is about to transfer its headquarters to Am- 
sterdam with the object of evading the oppression of the 
E.P.D. If such a removal is carried into effect, the 
result will be a big blow to the revenue, and it is ex- 
tremely likely that other companies will follow the 
Shell’s example. It is useless to deny that E.P.D. 
is in reality a tax on British industrial enterprise and 
development, and that its continuance is a menace to 
the welfare of the country. 


An interesting point has been raised by a shareholder 
in English Oilfields, Ltd., who writes very indignantly 
to a daily financial journal, protesting against the action 
of the management in refusing him permission to go 
over and inspect the properties of the company. It 
would seem that this gentleman was taking a holiday 


in Norfolk, and casually called at the works expecting - 


to be shown over the entire property. The managerial 
view of such a proceeding is that there would be danger 
in promiscuous visits of a shareholder to a mining 
enterprise. He might come away greatly impressed, 
or the reverse, and in either case his deductions might 
be ill-founded. Possibly his erroneous views, expounded 
in all good faith, might affect the value of the company’s 
shares. There is a good deal in this, although some ot 
our great companies show shareholders, and others in- 
terested; over their works without hesitation. In any 
case, the English Oilfields shareholder will be able to 
attend the coming meeting of the company and seek 
all the information he requires as to the progress of the 
undertaking. 


The annual report of the Johannesburg Consolidated 
Investment Company which appeared the other day 
makes, as anticipated, an excellent display. The 
profits for the year to 30th June last total up at 
£499,194, as against £320,463. In connection with 
developments at the company’s group of mines, which 
produced gold worth 9} millions last year, it is stated 
that remarkable progress has been made in respect to 
the sinking of shafts on the New State Areas property, 
and it is anticipated that the reef will be intersected 
towards the end of this year. This is very satisfactory 
for the shareholders. 


It is hardly an auspicious moment to ask the share- 
holders of a Cornish Mining Company to put up new 
capital, but*at the Killifreth Mine Meeting on Tuesday 
Mr. Oliver Wethered, the Chairman, gave some rather 
sound and convincing reasons for this course. He 
pointed out that the Company now possessed essenti- 
ally a tin-arsenic lode aggregating ‘50 ft. in thickness. 
Arsenic had at times been utterly unsaleable, and at 
other times worth only about £5 per ton, but now the 
position was changed, and this former drug in the 
market was now selling at no less than £75 per ton. 
As the company is said to possess several hundred 
thousand tons of payable ore immediately available, 
containing arsenic to the value of £300,000, the de- 
mand for capital to bring it. on the market does not 
seem unreasonable. 


In the banking world many developments are in 
progress. Two of the large foreign banks, the 
Chartered Bank of India and the National Bank of 
India, are proposing to increase their capital, while the 
accounts of the Anglo-South American Bank, out this 
week, show a profit of 41,265,775, and a dividend for 
the year of 15 per cent., in addition to the special 
interim dividend of 20 per cent. paid in April last—a 
highly creditable performance. It has long been a 
subject of comment that so many of the great American 
banking instjtutions are unrepresented in the sense of 
having branch offices in the City of London, but it is 
evident that this state of affairs will not now be long 
allowed to continue. Several American banks have 
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opened offices in the City during the present year, and 
the National City Bank of New York has now definitely 


entered the field. 


The policy of concentratign and fusion is still very 
marked in the industrial company world. Within the 
past few days several important fusion schemes have 
been announced, such as that proposed by Messrs. 
Vestey, Bros., to acquire the business of Fletchers’ 
Meat Importers, Ltd., the Vesteys having, it will be 
remembered, only quite recently absorbed Eastmans, 
another great meat importing concern. Another note- 
worthy instance is the acquisition by Messrs. Lever, 
Bros., of the African and Eastern Trade Corporation. 
This follows closely on the absorption by Messrs. Lever 
of the Niger Company, and the two undertakings will 
give Messrs. Lever the virtual business monopoly of 
Nigeria, and the products of that large and promising 
colony. By the way, another Lever development is the 
acquisition of the old De Keysers Hotel at Blackfriars, 
which with its 500 rooms will form admirable head- 
quarters, and enable a concentration of staffs which 
would have been almost impossible in any other exist- 
ing building which the City of London possesses at 
present, 


It will be within recollection of many that about a 
year ago the old established shipbuilding concern of 
Joseph T. Eltringham & Co., Ltd., whose yards are on 
the Tyne, was reconstructed under the new title of 
Eltringhams, Ltd., with a capital of £260,000, in place 
of £50,000, which was the capital figure of the old com- 
pany. It is encouraging to note that the company has 
had a very successful year under its new régime and re- 
turns a profit of £88,898, being an increase of £14,000. 
Considerable improvements have been effected at the 
works, more land acquired, and new machinery in- 
stalled, which will all go to assure increased output 
and greatér profit-earning capacity. Possibly the un- 
settled industrial position has caused the directors to 
be less liberal in distributing profits than was the case 
last year, but their policy of caution is a wise one, and 
one which will commend itself to the shareholders. And 
12 per cent. for the year on the Preference shares and 
26 per cent. on the Ordinary shares, at their new face 
values, are certainly not bad; especially as the board 
believe that these rates can be maintained in spite of 
the clouds that they see looming. 


Insurance prosperity is reflected in the fact that in 
spite of labour threats and strike fears, which have 
caused general depression in the Stock Exchange, the 
insurance share market has displayed considerable 
vitality. During the past week there has been a steady 
marking up of values day by day, some of the largest 
and oldest concerns, such as the Atlas, Alliance, Com- 
mercial Union, Eagle Star and British Dominions, and 
Royal Exchange, all showing substantial rises. The 
reason is that the leading companies are known to be 
doing a very big business. It is being increasingly 
recognised that Insurance shares constitute an excellent 
medium of investment, the somewhat low yields by 
way of dividend being more than atoned for by the pos- 
sibilities of bonus distributions, to say nothing of ab- 
sorption schemes which have again become much talked 
about in Insurance circles lately. 


There is little doubt that the next few months will see 
a considerable advance in motor transport development. 
For the first half-year of 1920, new companies were 
registered at Somerset House with a capital of nearly 
10 millions, all having as their objects the development , 
of motor transport, both as regards goods and pas- 
sengers. It must be obvious to the most casual ob- 
server that passenger motor traffic is greatly on the 
increase and also that the road is beating the rail for 


> the transport of very many classes of goods. To keep 


pace with the demand for motor transport, much more 
capital will be necessary, and it is likely that appeals 
will be made, at a somewhat early date, to investors 
to take a hand in this budding industry. Distinction 
should be made, of course, between the fancy pleasure 
motor-car and the heavy business motor lorry company. 
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APPROVED COMMENDED 


by leading EXPERTS for the REMEDIAL 
TREATMENT of those Mentally Defective and 
undeveloped persons who require kind, yet firm, 
control with Expert Supervision, and who need 
Special Training in useful occupations, 


SCHOOLS, FARM, KITCHEN-GARDEN AND _ TRADE- 
WORKSHOPS FOR MANUAL TRAINING. 


OVER 7O YEARS’ EXPERIENCE IN THIS _WORK. 


OWN PRIVATE ROOMS with Special Attendants can be arranged. 


Full information from 


Mr. H. HOWARD, Secretary, Royal Eariswood Institution (G.P.0. Box 163), 
14/16 Ludgate Hill, E.C.4. Telephone: City 5297. 
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Badminton S. J. PHILLIPS, : 
° 113, New Bond Street, | 
Magazine London, W. 1. | 


OLD FOREIGN SILVER 
of every Country. 


is of interest all the year round. 
It deals with every sport in 
season, so that no sportsman — 


can ever afford to be without it 
FIN 
You should therefore become a 
yearly subscriber and have the SNUFF BOXES. | 


Badminton sent to you post 


free every month to any part of SECOND-HAND PEARLS 


the world, for 18/- per annum. and 
JEWELS. 
THE BADMINTON Collections, or single articles, bought or valued. 
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